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LONG TERM FINANCING AT HAND. 
Railroads Again Facing a Condition That Will Enable 
Them to Sell Long-Term Bonds. 

There is plenty in the land; plenty of money, in 
fact, a surfeit. When capital piles up to such a 
point that it is difficult to re-employ it on the most 
favorable terms, it is only the working of a natural 
economic law for interest, which is the wage for 
capital, to fall to a low point. This is a condition 
the country faces today. There is more money than 
uses for it, so money starts out to compete with 
money for the best employment. 

It has been a long road the railroads have trav- 
eled to get back to a period where they could re- 
finance themselves on favorable terms; a low rate 
of interest spread over a long period of time. They 
have that opportunity now. Already a number of the 
railroads have arranged with bankers to underwrite 
long term issues and more will follow. 

The most healthful aspect of this favorable situa- 
tion is the certainty that its duration is not transi- 
tory, but likely to continue for at least a year or 
more. At no time have the prospects been so favor- 
able as now for the railroads to secure capital around 
five per cent. 





AMSTER IN FULL CONTROL. 

Now Virtually in Charge of the Rock Island’s Destiny— 
A Fine Chance to Re-establish Its Former Prestige. 
Not within the memory of the present generation 

has a champion of the rights of minority stockhold- 
ing interests won so notable a victory as has Nathan 
L. Amster, the diminutive Boston personality, 
who has fought his way through one barrier 
after another until he now is in position as Chair- 
man of the Board of Directors of the Rock Island to 
establish the reforms he believes the property is 
very much in need of. 

When Amster first knocked at the outer gates of 
the fortifications which the Moore-Reid cabal 
thought they had. erected about themselves, and 
thundered that they must not do this or that for it 
meant a violation of the interests of the sharehold- 
ers, if not laughed at, he was regarded as a busy- 
body and nuisance who would soon tire himself out. 
But Amster was a man of different mettle. Feeling 
he was in the right he determined to-fight on. 

It was not Jong before the crowd that thought they 
had the Rock Island by the throat began to scratch 





their heads and think; they realized they had some 
one to deal with who could not be turned aside with 
scorn. First he blocked their deal to dispose of the 
Rock Island en bloc, then he went to Chicago and 
upset a pre-arranged directors’ meeting. The slick 
trick of throwing the property into a receivership 
after permitting it to be known that the directors’ 
meeting was a peaceful family party, did not stay 
Amster, perturb or flabbergast him. He kept on 
fighting inch by inch until he had succeeded in 
changing the complexion of the Board of Directors 
by electing men free from affiliations with the old 
regime. Then came the final wedge when he made 
President Mudge feel so uncomfortable that the 
latter resigned, whereupon Amster was elected 
Chairman of the Rock Island Board of Directors, a 
position which placed him in immediate control of 
the financing which the company faces and which it 
must do to rehabilitate itself. 

Should Amster fail as an executive of a railroad, 
and that hardly is probable after displaying such 
remarkable generalship against a crowd few would 
have had the hardihood to attack and attempt to 
dislodge, he nevertheless will have p that 
with an aroused and well organized nfnotty beck 
of him, a courageous leader can soon make’a pred; 
atory management realize that after all they are not 
the State. 





THE FLIGHT OF THE ARROW. 
A Parable of the Stock Market in Its Circle Through 
the Air and Quick Descent. 

When an arrow is shot from its bow into the air 
its ascent is graceful and quick. It rushes to a cer- 
tain altitude, then the force of propulsion behind it 
spends itself and the arrow falls back to earth with 
no less rapidity and strikes the ground with a sick- 
ening thud. That is what the greater proportion of 
the “war brides” have done. They have rushed into 
prominence and ascended to high levels in the scale 
of prices by the force of mystery and veiled intima- 
tions of fabulous profits in war contraets. Those 
who pinned their faith to these arrows have had a 
wild and exhilarating ride while coursing upward. 

But there came the time when a more sustaining 
force was required to keep these arrows in the air. 
Facts were wanted ; no more gossip, but facts were 
not commandable and these arrows quickly plunged 
back to earth again. The descent proved destructive 
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to the foolish speculators and once more demon- 
strated the axiom that what rushes upward can 
come back as swiftly to terra firma and reason. 


A SIGN OF RAILROAD HEALTH. 
The Old Policy of Buying into Other Systems Found to 
Be a Mistaken One. 

A banking syndicate has been formed to take over 
the $27,000,000 Southern Pacific stock held by the 
Pennsylvania railroad, if satisfactory terms can be 
made and negotiations have been closed for the 
sale by the Pennsylvania railroad of its control of 
the Cambria Steel Co. Doubtless also the Pennsyl- 
vania would be glad to rid itself of its holdings of the 
New Haven railroad, which have never proven a 
paying investment. 

These moves to strip for real railroad operation 
and depart from the old system of endeavoring to 
form railroad and industrial combinations and 
establish “spheres of influence,” through ownership 
of large blocks of other companies, many of them 
real competitors, are commendable. Buying up com- 
peting lines or buying other systems for extension 
and expansion has been the ruin of many systems 
of railroads. The “interlocking” system has been 
tried and found wanting. Most of this expansion 
and buying has taken place in times of great indus- 
trial and railroad activity and when prices of securi- 
ties of the roads taken over have been at top levels 
and if a close examination were made we believe it 
would be shown to be true that the great railroad 
combiners of the past achieved their ambitions only 
by paying the highest market prices for that which 
they sought to add to their holdings. The Union 
Pacific combination had such a history and the 
Missouri Pacific acquired control of the Denver & 
Rio Grande by purchases at top prices. Subsequent 
depression and falling off in earnings showed the 
folly of such tactics. 

Railroading has become a science of traffic tac- 
ticians and its development should not be interfered 
with by endeavors to defy the law of competition 
and healthful rivalry. The syndicate that has bid for 
the Southern Pacific holdings of the Pennsylvania 
will be able to find a ready market for the stock but 
we doubt if the public would now take so readily as 
it once did to stocks involving “mergers,” and com- 
binations which time has proven were held together 
by the thinnest of threads. They will buy securities 
in individual properties that are properly managed 
and financed because they can readily understand on 
what footing individual properties stand but the 
railroad holding company scheme hasn’t been a suc- 
cess. Hereafter the successful railroad property will 
be known by the lack of entangling alliances 
with other systems. Railroad alliances have seen 
their best day. This, we think, is a sign of good 
health in railroading. 

AMERICAN SUGAR WORKING HIGHER. 

Higher quotations for refined sugar and the forecast 
of a brisk business this winter have been the chief_in- 
fluences operating for slowly rising prices of the Ameri 
can Sugar Refining common stock. Since the new presi- 
dent took hold, he has discouraged speculation-in the 
stock, which has been very circumspect. 


MUNICIPAL BOND MARKET A RUNAWAY ONE. 
Extraordinary Conditions Developing and a Return to a 
3% Per Cent. Basis Predicted. 

The municipal bond market now presents a condition not 
seen in more than ten years. It is extraordinary and is 
described as nothing less than a runaway’ market, with 
many authorities anticipating a return to the conditions 
that existed twelve to fifteen years ago when municipal 
bonds sold on a 3 per cent. and 3% per cent. basis. It is 
a dealers’ market, with the brokers and investment bank- 
ing houses bidding up each other’s bonds in order to fill 
requirements. 

The county of Nassau, N. Y., sold $600,000 bonds this 
week on a 4 per cent. basis and there were over a score oi 
eager bidders. Many municipal issues of cities in the near 
vicinity of New York City are selling on a 4 per cent. to 
4.15 per cent. basis. New York City issues are all ad- 
vancing and there is little doubt that the State of New 
York in a coming offering of $27,000,000 State Canal bonds 
will be able to sell a 4% per cent. bond and get a sub- 
stantial premium for it. Existing Canal issues are selling 
on a 4 per cent. basis and dealers are expecting them to 
sell even higher, as they say all the signs of the times 
now point to high grade municipals selling on a 3% per 
cent. basis before the extraordinary conditions now ex- 
isting readjust themselves. The individual buyer is not 
as yet prominent in the market but this end of the market 
is developing and institutional buying is very broad and 
insistent. All of the $7,000,000 State of Tennessee bonds 
recently acquired by a new syndicate from an old syndi- 
cate, have been sold at advanced prices, although other 
dealers, when they learned of the new syndicate’s pur- 
chase several weeks ago, expressed the belief that the 
price paid was absurdly high and that the new syndicat« 
would never get rid of their holdings. Three weeks’ 
selling cleaned up the entire lot and the demand was still 
unsatisfied. 

What this state of affairs will lead to is still a question 
It is certain that it reflects a tremendous accumulation 0! 
available capital for investment, a large part of which has 
come from the extraordinarily large profits derived from 
the immensely increased exports of American produce and 
war munitions. 

It is perhaps a secondary movement of capital away 
from speculative commitments in the securities markets 
and an effort to get into a safe investment harbor so as 
to be prepared for eventualities in the event of peace 
suddenly coming on a world that is yearning for it, but 
is yet undecided what effects, from a financial and econ- 
omic standpoint, will follow the return to normal con- 
ditions. At all events, it is a healthful movement and 
should be welcomed. 


SOUTHERN RAILROAD EARNINGS GAIN. 

Southern Railway preferred late this week sold very 
close to the best price of 1915 and very good reports 
came from the south with respect to broadening business 
tendencies. The common was also well bought on the 
break early in the week. October earnings were very 
much better than September’s, it is said. The poor show- 
ing made in the annual report was ancient history and 
went unnoticed. 





November Bond Circular 


We will be pleased to send a copy of our Nov- 
ember General Bond Circular to investors 
on request. This circular describes a compre- 
hensive list of carefully selected municipal, 
railroad and public utility corporation 
bonds, which we recommend for investment. 


Send for General Circular 100 


Harris, Forbes & Co 


54 William Street, New York 
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SOUTHERN PACIFIC CONVERTIBLE 4s. 
Notwithstanding the improvement in the bond market 
uring recent months, which has been particularly marked 
convertible issues, there are still a number of well 
secured railroad issues obtainable at prices to yield an 
ttractive return, and which hold out the promise of a 
still further substantial improvement in price with any 
urther increase in general railroad earnings. Among 
these issues is the Southern Pacific convertible 4s, which 
lave advanced eight points since the opening of the year. 

Chere are $81,151,000 convertible 4s outstanding. While 
iot secured by mortgage these bonds are the direct obli- 
ation of the Southern Pacific Company and rank ahead 
»f $272,000,000 capital stock selling above par and paying 

per cent. dividends. The bonds are convertible into 
capital stock at 130. While the capital stock will have to 
show a large advance above the present level to make 
the convertible privilege of value, yet any further advance 
in the price of the stock will be quickly reflected in a 
further improvement in the price of the convertible 4s. 





ST. PAUL GENERAL MORTGAGE 4%s. 

In 1913 a block of $30,000,000 Chicago, Milwaukee & 
St. Paul Railway general mortgage 4%s were offered for 
sale at 99%, and in the following year another block of 
the same issue was brought out at 103%. Since their 
issuance, these general mortgage 4%s have been one of 
the most active issues on the New York Stock Exchange. 
The bonds are widely distributed and quickly reflect any 
important change in the bond market. During the last 
two years they have sold as low as 97 and as 
high as 103%. 

Subject to only about $47,200,000 prior liens, the gen- 
eral mortgage 4%s are secured by a direct mortgage on 
over 6,300 miles of road. Of this mileage the bonds are 
secured by a direct first mortgage on about 3,800 miles. 
Through the gradual retirement of underlying issues the 
gseneral mortgage 4@s will eventually be secured by a 
direct first mortgage on the greater part of the mileage 
of the St. Paul system. The bonds are a legal invest- 
ment for savings banks and New York, 
Massachusetts, Connecticut and other states, and have a 
claim ranking ahead of the new general and refunding 
mortgage bonds of 2014. 


trust funds in 


CHESAPEAKE & OHIO GENERAL 4%s. 

The improvement in the earnings of the Chesapeake & 
(\hio has been followed by a substantial improvement in 
the market price of its general mortgage 4%s. Early 
in the year these bonds sold as low as 82, as compared 
with the present price of 9134. 

While not entitled to the highest investment rating, 
this issue appeals to a large class of investors. The 
bonds return an attractive yield, enjoy an active market 
and hold out the promise of a substantial increase in 
price with any marked improvement in the earnings of 
the company. While subject to about $42,800,000 prior 
liens, the general mortgage 4%s are themselves an under- 
lying issue as they rank ahead of the general funding 
and improvement 5s of 1929, the convertible 4s and 
the first lien and improvement mortgage of 1930. The 
interest charges on this issue have been protected by a 
large margin of safety, even during years of financial 
and industrial depression, and they are further protected 
by a heavy equity in the form of junior bonds and capital 
stock. With any prolonged improvement in railroad earn- 
ings the general mortgage 4%s should sell at substan- 
tially higher prices. 








$246,000 


State of California 
4% Highway Bonds 


Legal for New York, New Jersey, Connecticut 
Rhode Island, Massachusetts and 


Due 


Pennsylvania 


$100,000 July 3, 1954 
146,000 July 3, 1957 


To Yield 4.20% 


Hornblower & Weeks 


MEMBERS 


New York and Boston Stock Exchanges 


Boston 
Providence 


42 Broadway, N. Y. 


Established 1888 


Chicago 
Detroit 











$50,000 


5% School Bonds 


Price to yield 4.70% 


City of Sumter, S. C. 


Sidney Spitzer & Co. 


115 Broadway, New York 

















Municipal Bonds 


Tax Exempt in New Jersey. 
Eligible tor Postal Savings in all 


States. 


Exempt from Federal Income Tax. 


Ask for Bond Circular J-27 


Knanth-Nachod & Kubue 
15 William St.. New York 

















SCHMIDT & (GALLATIN, 


Members New York Stock Exchange 


111 BROADWAY 


NEW YORK 








IMPORTANT 


Every Saturday we publish a letter reviewing events of 
the week and their bearing on the market. 


EVENTS 


Sent on request 


























The bonds of growing western municipalities 


309-12 First National Bank Bidg. 
DENVER 


When writing advertisers, tell them you are a subscriber to The Financial World. 








and school districts located in agricultural 
sections give safety to the investor and returns 
of from 5% to6%. We have many issues with 
denominations of $100 and $500. 


James N. Wright & Company 


1108-8 Stock Exchange Bldg. 
PHILADELPHIA 
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PROVES THE JITNEY A FAILURE. 

The Virginia Railway & Power Co., which operates 
traction lines in Richmond, Va., and the Norfolk Rail- 
way & Light Co., is the first American public utility com- 
pany to make a test of the jitney system of transporta- 
tion of passengers. It has, moreover, found it a failure. 

It appears that the jitney was making considerable in- 
roads on the company’s revenues this last spring, and 
this is shown by the annual report for the year ended 

June 30 which shows a loss in revenue from the traction 

properties of $143,695. In March last the jitney began 
to appear in the company’s territory and in competition 
with the Richmond, Norfolk & Portsmouth line, a sub- 
sidiary. Its adoption by the public at once became a fad 
and was used as a quick and cheap means of getting to 
and from certain points. The company felt that if this 
method of transportation could be conducted at a profit 
then it was desirable that the company adopt it and do 
the business. About 40 cheap cars were bought and 
they were run all through April, with the result that 
it was demonstrated that the business could not be con- 
ducted at the small rate of fare at a profit. While the 
independent opposition auto service was being continued 
at the close of the fiscal year in June, it was on a dimin- 
ished scale and in September last was discontinued alto- 
gether. It has been clearly demonstrated, the company 
says, that the cost of jitney service, maintained steadily, 
is largely in excess of the revenues it produces. “Like 
other fads in transportation,” the report says, “it is be- 
lieved the jitney will soon be out of commission.” 





UTAH POWER & LIGHT SELLS MORE BONDS. 

The Utah Power & Light Co. has sold an additional 
issue of $2,500,000 5 per cent. first mortgage bonds to 
New York bankers and of the proceeds $1,000,000 will be 
used to take up an additional $1,000,000 of the 6 per cent. 
ten-year notes of the holding company, the Utah Securi- 
ties Corporation. An indenture of the mortgage provides 
that no bonds may be sold unless the earnings are suf- 
ficient to meet the interest charges twice over, so every 
sale of these bonds in itself denotes a prosperous state of 
affairs in the company’s territory. Proposals for the sale 
of notes of the Securities Corporation will be received 
from holders on Nov. 18. The notes and stock of the 
Securities Corporation have been quite strong recently. 





AMERICAN PUBLIC UTILITY CO. ACTIVE. 

The American Public Utility Co. has closed a contract 
in Chicago with the C. B. & Q. railroad whereby their big 
car and locomotive shops at La Crosse, Wis., will be en- 
tirely changed over from steam to electric motor drive. 
The negotiations have been under way for two years and 
the deal will mean a big saving for the railroad company 
and a substantial addition to the day load of the Wiscon- 
sin-Minnesota Light & Power Co., the subsidiary operat- 
ing company in that section. 





AND THERE WAS MORE LIGHT. 

Not all the fine dividend payers are officially listed on 
the Stock Exchange. Some content themselves with the 
smaller exchanges and are indifferent to their market ca- 
reers, remaining satisfied with their ability to bring their 
holders an income which carries with it a real satisfac- 
tion. One of these is the Lindsey Light Co., a Chicago 
corporation which has just doubled its dividend on the 
common stock over what it was the previous quarter. A 
little more of this brand of light is never objectionable to 
those upon whom it casts its rays. 


When writing advertisers, 


Resisting 
Foreign Liquidation 


For many months because of the 
unusual situation in Europe our 
bond market has been subjected to 
unprecedented liquidation. The be- 
havior of bonds during the past few 
weeks indicates that the buying 
power of the United States is over- 
taking this liquidation. We believe 
that present prices of standard is- 
sues offer unusual opportunities. 


List W—76 of recommended secur- 
ities sent upon request. 


N. W. Halsey & Co 


49 Wall Street, New York 


Philadelphia Chicago San Francisco - 
Boston St. Louis Baltimore 








Public Utilities in 
growing communities 
hought and financed 


@ Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 











Opportunities 


First Mortgage Bonds 
Yielding 5% to 6% 


Standard Issues of Railroad, Public Service 
and Manufacturing Properties. 


Inquiry Invited 


H. D. ROBBINS 


43 Exchange Place New York 








Denver Gas & Electric Light Co. 


64 Notes Due April, 1917 


Price to Yield 6% 
H. N. WHITNEY & SONS 
17 BROAD STREET NEW YORK 


Members of the N. Y. Stock Exchange 











We Offer 
Mortgage Bonds, Short Term Notes 
and Preferred Stocks 
Issued by Long Established 
Public Service Corporations 


in Growing Communities 


Detailed description will be 
gladly furnished on request 


Bertron, Griscom & Co. 


40 Wall St. i i 
NEW TORE oy Title Building 


19 Boulevard des Capucines 
PARIS 
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Railroad and Industrial Bonds Yielding from 4.43 Per Cent. 
to 5.90 Per Cent. 


Yield, 

Per Cent. 

Baltimore & Ohio Prior Lien 3%s, 1925............ 4.43 
Northern Pacific Gen. Lien 3s, 2047............c00e: 4.65 
Central Pacific Ast eet. 4a, - 19Gb sons cvs cade ccscccta 4.70 
Chi, Burl. & Quincy (Ill. Div.) 3%s, 1949......... 4.43 
Wisconsin Central Ist Gen. 4s, 1949................ 5.03 
Colorado & Southern Ist 4s, 1929....¢.........4005. 5.25 
New York Central Ref. & Imp. 4%s, 2013........... 5.10 
Hocking Valley Notes 5s, Nov., 1917............... 4.55 
General Rubber Co. Notes 5s, 1918................. 4.85 
Ore eOGt Da0 68. BRAG so 0.ncccb bt cds rcicncknia 4.80 
Chesapeake & Ohio Gen. 4%s, 1992................. 5.20 
litsagas: Cremtral- Goll, Ee, Wadsiesie cs biscéd.cccctas 4.90 
Consolidation Coal Co. Ist & Ref. 5s, 1950.......... 5.60 
Casta epmeerm ee, Se. BG ok ko. sos toc ee sac 4.84 
Bush Terminal Building Co. Ist Sink. Fund 5s, 1960. 5.80 
Clyde Steamship Co. Ist Sa, cI9S1 ..0..2..ccscccccoes 5.70 
Marquette, Houghton & Ontonagon Ist 6s, 1925..... 5.40 
Midgamed Valley Tat Say TOR rie ceo cick cde cece 5.90 


Public Utility Bonds Yielding from 4.97 Per Cent. to 
5.90 Per Cent. 


Central District Telephone Co. Ist 5s, 1918-43....... 4.97 
Michigan State Telephone Co. Ist 5s, 1924.......... 5.10 
Citizens’ Gas & Fuel Co. Ist & Ref. 5s, 1960....... 5.40 
Penn Yan & Lake Shore Ry. Ist 5s, 1933............ 5.40 
General Electric Co. Deb. 3%s, 1942............... 5.05 


Baltimore County Water & Elec. Co. Ist 5s, 1911-46. 5.35 
Ohio Light & Power Co. Ist 5s, 1919-44............ 5.40 
Scioto Valley Traction Co. Ohio Ist 5s, 1923........ 5.63 
Alabama Power Co. Ist 6s, 1916-18................. 5.50 
Union Elec. Lt. & Power Co. Ref. & Ext. 5s, 1918-33. 5.62 
Rome (Ga.) Railway & Light Co. Ist 5s, 1937....... 5.40 
Sierra & San Francisco Power Co. Ist 5s, 1949....... 5.88 
Tri-City Railway & Light Co. Ist & Ref. 5s, 1930... 5.75 


Puget Sound Traction, Light & Power Co. 6s, 1919.. 5.90 


Yielding from 4.25 Per 
5.50 Per Cent. 


Municipal . Bonds Cent. to 


Tarentum, Allegheny Co., Pa., School 4%s, 1940-44. 4.25 
Minneapolis, Minn., School 4s, 1935................. 4.30 
Town of Niagara, N. Y., School Dist. 5s, 1919-31.... 4.40 
Little “ete, Ate, SCDROT Shy Fee. kbacess covcccses 4.70 
Hot Springs, Ark., School Dist. 5s, 1930-32......... 4.80 
Norfolk, Va., Appropriation 4%s, 1940.............. 4.50 
ee a ee ee a ee ere 4.63 
Sheridan County, Mont., Funding 5%s, 1935......... 4.75 
Rhea Connty, Ténn., Road 5s, 1935...............06 4.90 
Cincinnati, O., Waterworks 4%s, 1935-1955......4.22-4.27 
Fort Smith, Ark., School Dist. 5s, 1936-51, 1920-26.. 4.80 
oe a Sa ee eee 4.60 
Hosdemeee, OCIS. Ga, Beebo iis tk dns ce cnc ccincts 5.40 
City of Moline, Ill., Sewer 5s, 1916-24.............. 5.00 
County of Warren, N. C., School Dist. 6s, 1935...... 5.40 
De Soto County, Fla., School Dist. 6s, 1944......... 5.50 
City of Qebremiemt 56, TOUS. obec crciscccecsicescsass 5.50 
Mississippi County, Ark., D. D. 6s, 1922-24......... 5.50 





WABASH EARNINGS INCREASING. 

Though free from receivership only a short time, the 
new Wabash system is already confirming the faith of 
the management that under a new and conservative re- 
gime, with the water squeezed out and a better state of 
traffic prevailing, it can take its place among the pros- 
perous railroads. This the Wabash is doing. The earn- 
ings for October have gained nearly $500,000, and it is 
expected November will make even a better showing. The 
Wabash stocks hold strong and their action indicates 
quiet accumulation by people who are prepared to wait 
for the profits that are expected when the road has had a 
longer opportunity to demonstrate its real earning capa- 
bilities. 





REPUBLIC IRON & STEEL PROSPEROUS. 
Good buying set in following the late reaction and most 
recent buyers seem to have been greatly impressed with 
the tremendous activity of the steel trade and its pos- 
sibilities. 
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Current Investment Offerings 


Special Circular Describing 


Short Term Notes 
American Municipals 
Canadian Municipals 

Public Utility Bonds 
Railroad and Terminal Bonds 


Write for Circular No. 1514 
“Current Bond Offerings” 
25 Broad Stree 


Spencer Trask & Co. Newyork 


Investment Securities 























One Share—or more 


ERSONS of moderate income can invest it by buying securities 

P on the installment plan. One or more shares may be bought b 
easy partial payments. This is the way the shrewd Frenc 

shopkeeper invests, and the plan is so sound that it has spread 
widely in this country. 
Unbiased information about any stocks or bonds will be furnished by 
our Statistical Department, and advice about investments gladly 
iven, if desired. 
*REE—Write for our booklet 42, “Partial Payment Plan,” describing 
this method of saving and investment. 


Sheldon, Morgan and Company 
42 Broadway New York 


Members New York Stock Exchange 








We Finance 


Electric Light, Power and Street Railway Enter- 
prises with records of established earnings. 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond and Share Company 
(Paid-Up Capital and Surplus, $15,000,000) 
71 Broadway, New York 








Send for Our Investment Booklets 


These pamphlets issued by our Bond Department tell 
you exactly what you want to know about the small 
denomination securities of the utility companies under 
yur management. They are reinforced by the most 
complete annual reports of their kind issued. 


Conservative Investments Yielding from 5.40% to 7%. 


H. M. Byllesby & Company, Inc. 


CHICAGO NEW YORK 
210 S. La Salle St. Trinity Building 














$211,000 


State of California 
4% Highway Gold Bonds 


Coupon Bonds with Privilege of Full Registration 
Principal and Interest Payable in New York 


$100,000 Due July 3, 1954 
111,000 Due July 3, 1957 


Price to yield 4.20% 


A legal investment for savings banks and trusteesin New 
York, Massachusetts, Connecticut and all 
the Eastern States. 


William R. Compton Company 
Investment Bonds 
Pine Street, corner William, New York 
ST. LOUIS CINCINNATI CHICAGO 












































































6 THE FINANCIAL WORLD. November 13, 1915 





WARM FIGHT IN MERCANTILE MARINE. 

Interest is unabated in the outcome of the fight to con- 
trol the reorganization of Mercantile Marine. Two hap- 
penings this week may be said to be favorable to those 
opposing the bondholders’ reorganization plan, namely, 
the election of Charles H. Sabin, president of the Guar- 
anty Trust Co., as a member of the preferred stockholders’ 
committee and the listing on the Stock Exchange of cer- 
tificates of deposit for the shares controlled by this com- 


mittee. 

Mr. Sabin’s active entrance into the fight is regarded tn 
many quarters as meaning that J. P. Morgan & Co., the 
organizers of the company, have transferred thei: sup- 
port from the bondholders to the preferred stockholders 
and that they have agreed to the formulation of a plan 
recognizing the claims of all classes of security-holders. 
This plan, it is said, will not be ready before January 
next, as it is desired to see exactly what net earnings for 
the full year will be before determining the relative value 
of the new securities to be authorized. 

One rumor about this new plan that gained currency 
says it will provide for paying off all bonds and deben- 
tures now outstanding. If this could be done, a situation 
most favorable to the preferred stockholders would result. 
But how can it be done? Admitting that 1915 net will 
approximate $39,800,000, and not denying that in 1916 net 
may reach $50,000,000, if the war continues throughout 
that year, the two years would produce a little less than 
$89,000,000, with which to liquidate $55,848,000 4% per 
cent. bonds and back due interest thereon, $18,550,333 5 
per cent. bonds and interest overdue, and about $5,000,000 
debentures of subsidiaries, a total of over $79,000,000. 

Such a plan might succeed if earnings were sure to con- 
tinue throughout 1916 as at present, but of this there is 
certainly no reasonable assurance, and that nothing will 
have to be written off in the meantime to care for neg- 
lected depreciation of years past. The steamers taken 
over from Pacific Mail must be paid for, and, after meet- 
ing these outlays, the treasury might be bare again, with 
much new construction necessary to bring the fleet up to 
a standard to compete with foreign vessels after the war. 
Sponsors for the scheme to pay off the bonds say the 
$32,000,000 cash now in the treasury could be used to re- 
tire part of them, with the balance needed to come from a 
sale of short-term notes. Where would the preferred 
stockholders profit by borrowing from Peter to pay Paul? 
Certainly it would not get them any part of the 78 per 
cent. back dividends in the near future. 

Confirmation or denial of this report could not be ob- 
tained, but that made no difference to those who apparent- 
ly have the stock for sale on every’advance from using it 
to their advantage. 


HINDSIGHT AS GOOD AS POST MORTEMS. 

At the present time there is a deluge of statistical litera- 
ture dwelling forcefully upon the strong position of the 
red metal stocks and also on the wonderful improvement 
in the earnings of the railroads. All this material now 
issues forth upon facts apparent to most everybody. 
Moreover, it comes out when-~both classes of securities 
have passed through their great speculative movement and 
are now entering into the more settled state of the invest- 
ment class. It is a case of hindsight that sees everything 
clearly because it is exposed before it. 

It is all like post mortems, where the wise-looking phy- 
sician can tell you without taking any chances with his 
reputation, what has killed the patient for the scalpel has 
shown it and not his superior intelligence. The time to 
have drawn attention to the possibilities of a speculative 
nature in these securities was back last fall and the men 
of foresight who were willing to bank upon this country 
doing a large business provided it could keep out of the 
war would have reaped the rich cream there has been seen 
since in the great advance in the security market. Those 
who now see the improved business conditions, for they 
cannot escape even a blind man, must content themselves 
with the skimmed milk. 
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We own and offer 


A First Mortgage Public Utility Bond 


at 90, with 40% bonus of 
Common Stock. 


This is an operating company, population served 
between 50,000 and 60,000. Write us for informa- 
tion. This is an exceptionally attractive offering, 
and we invite your inquiries. 


STRANAHAN & CO.) 
Equitable Building, NEW YORK 


Providence Boston Worcester 














Anglo-French 5% Loan due 1920 


Price Yield 
98 10D orn: 514% 


_This is an opportunity for even the smallest investor to par- 
ticipate in one of the most attractive investments ever offered 
to the American Public. Sold also on Small Payment Plan at 
the same price. : 


Send for Circular 200. 


Beyer & Company, 55 Wall Street, N. Y. 


“The Hundred Dollar Bond House” 











American Public 
Utilities Co. 


OWNS AND OPERATES FIFTEEN GOOD 
PROPERTIES IN GROWING 
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PREFERRED STOCK YIELDS 8% % 
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25 PINE STREET NEW YORK 
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‘THE: 


“- 
"WEEK: 
. ‘IN: 
‘BONDS: 
INVESTMENT SENTIMENT OPTIMISTIC. 

The bond market presents a generally firm front, with 
sentiment developing greater confidence in the future of 
bond prices. The scarcity of bonds to meet bids was to 
some extent offset this week by sales by European holders 
and it is also believed that the agents here of the British 
Government have been pretty free sellers of American 
railroad and corporation bonds. This selling came only 
after the market had advanced above recent levels. 

New high prices for the year were established on the 
Stock Exchange for New York City 4% per cent. long 
term issues, and a number of convertible railroad bonds. 
Increases im railroad earnings have greatly impressed the 
American iivestor, and railroad bonds have been in strong 
demand, with the scarcity still manifest at the close of 
the week. [Industrial and public utility bonds are strong. 

Comparigons of prices this week with low prices of the 
year are interesting: 














This Week. Low, 1915. 
New York} State 4%4s.........0.... 110 108 
New York City 4%s, 1963... 00%... 105% 101% 
American Tel. & Tel. conv.'4%s.... 107% 96 
American Tel. & Tel. col. 4s........ 90% 86% 
ALCAN TEBE. (FG s wince cgeccciesles’ 94% 89% 
Armor BUG. S546.......2....cssecces 921% 90% 
B. & O. pfior lien 3%s.............. 925% 8834 
Atlantis Tapeet lst. 40.4... 6000 ivei- 92% 85 
Bethlehem)|Steel Ist ref. 5s.......... 100% 85% 
we. YO Seer PY Ot 91% 82 
Ni. . en EE. MUGS... 5 oc valb'b'enioees 92% 86 
Central Lestner 56. ........<.uver.. 10034 97 
ote, See Pal a nich net ac tden cae 74% 65 
Southern Pacific Ist ref. 4s....2...... 89% 83% 
OF 2S 0 0.0'<0 0s a stteeiieanaae 104 99% 


The above list, taken at random, gives a good idea of 
the substantial character of the advances that have taken 
place. Many of these bonds have had their best rise since 
August. As long as money continues so relatively cheap 
and prosperity appears to be developing so broadly, noth- 
ing but advancing prices can be looked for. A _ broad 
and active market for the balance of the year is predicted 
by conservative bond men. 





CAR SHORTAGE FEARED. 

Railroad;men express fears that before the year is over 
their properties will have to wrestle with as serious a car 
shortage ag they have experienced in years. We are not 
surprised at this prospect in view of the fact that the 
railroads have ordered little néw equipment for some years 
because business has not justified it and further they have 
felt the. tight money markets have made it difficult for 
them to,,botrow money with which to buy cars. They 
had not figured on a sudden return of great prosperity 
and have’ bheén caught in a state of woeful unpreparedness. 
However, the equipment companies will view the outlook 
with most complacent spirits as they face a big demand 
upon their facilities from orders the roads will soon have 
to place. ‘In fact, orders are beginning to increase. 





THE ANGEL ROCKEFELLER. 

For yeas the American Linseed Co. has had an ar- 
rangement with John D. Rockefeller whereby it could bor- 
row without,collateral at the rate of 5 per cent. what 
money it heeded to finance its business. But for this ar- 
rangement..the company might have been hard put to 
finance itedélf ‘through some of the trying years through 
which it had passed. Certainly the American Linseed 
stockholders can regatdithe oil king as their good samar- 
But Rockefeller’s attitude towards this corporation 
is characteristic of his generous .attitude towards invest- 
ors who have their capital in enterprises with which he is 
identifiedys (fo them Rockefeller is the reverse of ~the 
hard figure-tda Tarbell has portrayed him. 


itan. 
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Conservative Investments 


Including First Mortgage Bonds secured 
by Steam and Electric Railroads, Water 
Power, Timber, Farm Lands, Coal, Iron 
Ore, Steel Steamships, Chicago Real 
Estate and plants of well-known Indus- 
trial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 
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Wisconsin Trust Company 
MILWAUKEE, WIS. 

OUR Bond Department makes a specialty 

of dealing in the underlying and first 

mortgage bonds issued by railroads and 

Public Utility Corporations in Wisconsin. 


OFFERINGS INVITED 








Safe Investments 


To Net 6% 


First Mortgage Bonds directly secured by the best newly- 
improved, income-producing city real estate. 

Serial maturities two to fifteen years. 

Ample margins of assets and of earnings. 

Obligations of highly responsible borrowers. 


No investor has ever lost a dollar of privsios! or interest on 
any securities purchased of us since this house was 
33 years ago. 


Write for Circular No. 651-F, 
S.W.STRAUS & CO, 


STRAUS BUILDING 
CHICAGO NEW YORK 




















A Satisfactory Income 
Diversification of Risk 


Reliable Market 


are some of the reasons why the first 
mortgage bonds of the Consumers 
Power Co. of Minnesota are so very 
attractive to large and small invest- 
ors: who are desirous of investing 
with extreme conservatism. 


Send for Circular No. 489, which 
will provide further information. 


William P. Bonbright & Co 


Incorporated 
14 Wall Street New York 
Philadelphia Boston Detroit 
Lond 


on Paris 
William P. Bonbright & Co. Bonbright & Co. 
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FROM THE OLD TO THE NEW ERIE. 
Illustration of the Manner in Which the Road “Cut the 
Corners” and Lowered Grades—Modern Equipment. 
Part II. 

By A Staff Contributor. 

The extent and the character of the increase in Erie’s 
proportions since it began its program of expansion are 
well illustrated in the comparative sizes of two locomo- 
tives which were the standards of 1901 and of 1914. That 
of the earlier date had a tractive power of about 25,000 
pounds and could haul as a maximum a train load of 
60 cars. The present typical engine has a capacity of 
57,500 pounds and hauls 143 cars. The story is not all 
told, however, in the engine capacity. 

In its plan of intensifying the Erie had to speed up 
its train movement. More powerful locomotives would 
help in this, but equally necessary was it to have easy 
grades over which low rate commodities, as coal and 
grain, could be moved with smallest resistance. Orig- 
inally there were nearly 7,900 feet of rise and fall be- 
tween Jersey City and Chicago. The ruling grade, or 
the grade which governs train movements over divisions, 
between tidewater and the end of the eastern general 
division at Salamanca was 0.65. Now it is 0.2 per cent. 
and is said to be lower than that of any other road run- 
ning from Pittsburgh or Buffalo or the Ohio state line 
to New York. To obtain what practically amounts to a 
water level route, the Erie built the two divisions known 
as the Genesee River Railroad, from Hunts, N. Y., to 
Cuba, N. Y., a distance of 32% miles and the Erie & 
Jersey Railroad, from Highland Mills, N. Y., to Graham, 
N. Y., 38% miles. These are both of highest standard 
and exclusively used for freight. The Erie & Jersey is 
double-tracked. To show what value these divisions are 
to the entire system it may be said that in 1914, when 
only a few years old and just beginning to be seasoned, 
the Erie & Jersey earned nearly $700,000 over its interest 
requirements of $422,000 on $7,400,000 first mortgage 6 
per cent. bonds, and the Genesee River a surplus of $267,- 
465 over fixed charges of $360,000 on $6,000,000 first mort- 
gage 6s. The constructidn cost of these parts of the 
Erie is said to have been above $100,000 per mile. 

West of Buffalo the operating difficulties of the Erie 
were even larger than those over the grades in Penn- 
sylvania and eastern New York. The line from the point 
where it enters Ohio and on into Indiana was poorly laid 
out. Thére were both high grades and a great deal of 
curvature. The consequence was that transportation costs 
on the general western division were excessive, conges- 
tion, owing to inadequate track room and terminal facil- 
ities, adding to the operating difficulties. 

To correct these conditions, a second track was put 
down and at the same time the whole alignment revised. 
Where there was formerly between Marion, Ohio and 
Hammond, Ind., for about 250 miles, a ruling grade east 
and westbound of 0.5, the westbound grade has been cut 
to 0.2 per cent. and the eastbound grade to the same 
figure for 127 miles and 0.3 per cent. for 122 miles. About 
95 per cent. of the Buffalo-Chicago line is now at tangent, 
and the claim is made for it that “it has the best align- 
ment and lowest grade of any railroad of its length in 
the United States.” 

In the preceding article it was stated that the mileage 
of the Erie had not been increased for many years, but 
that trackage, that is, facilities for train movements, had 
been much developed. Last year the amount of second 
track was 1,213 miles, or more than half main line mile- 
age. This was an increase of about 40 per cent. over 
1910 and compared with 701 miles of double track ten 
years ago. The present amount of third and fourth track 
is 57 miles, or three times as much as in 1910. 

Like every other modernized railroad, the Erie shows 
greater changes in the type of its equipment than in its 
numerical change. It will surprise most persons to know 
that the road today has only about 2,000 freight cars more 
than in 1901, though meanwhile its freight traffic has in- 
creased from 26,000,000 tons per annum to 41,000,000 tons. 
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The capacity of the 52,970 cars it owned afid used last 
year, however, was 2,118,100 tons, against a capacity of 
1,314,000 tons for the 50,698 cars in service im 1901. 

The proportions of the Erie have also been greatly en- 
larged at terminal points, at division centers, in dock- 
age on the Great Lakes and on the Hudson and Harlem 
rivers, with facilities at several of these points for in- 
dustrial plants producing tonnage for the road. The 
benefit of this great scheme of improvements i8 now vis- 
ible in every monthly statement of earnings being pub- 
lished by the company. 


This is the twenty-third article of a series of finaticidl reviews of 
our leading railroads by one of the recognized authori on railroad 
securities and operations, who has personally inspe the proper- 
ties about which he writes. The previous reviews tH The Financial 
World were as follows: Rock Island, Missouri, Kansas & Texas, 
Seaboard Air Line, Kansas City Southern, Baltimofé @ Ohio, St. 
Paul, Southern Pacific, Atchison, Norfolk & Western and Brie. The 
next article will discuss the traffic aspects of the Erlé—The Editor. 
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BEFORE—NOT AFTER 


A matter of record that— 


OUR unfavorable letters have fore-indicated respective declines. 
Are you receiving them ? 


Write Us 
MOODY MANUAL COMPANY 


Telephone Rector 1980 33 BROADWAY, N. Y. 





OUR favorable letters have preceded the rise of many stocks and bonds. 





IMPROVED POSITION OF BUSH TERMINAL 5s. reson = 


\ ore: any holders of Bush Terminal Buildings Co ] Technical advice furnished to investors with reference to 
A ee AE See o aoe an gs — the purchase or the retention of investment securities. 
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5 per cent. bonds will be gratified to know that both the 
market position of the bonds and the earnings of both the WALTER LORING WEBB 
Terminal Co., and the Terminal Buildings Co,, have im- PUBLIC UTILITY ENGINEER 
proved noticeably. These bonds were brought out at 98.5 || Mem. Amer. Soc. Civil Eng. Mem. Amer. Rwy. Eng. Asso. 
per cent. at a time when such a bond was regarded as very HARRISON BLDG. PHILADELPHIA, PA. 
cheap, but subsequently several small syndicates got hold saa ———S—>— 
of blocks of the bonds and a period of depression in the LIBAI COOKE 
investment market developing, the holdings of these syndi- RE & 
cates proved a menace to the market as they had to sell Members New York Stock Exchange 
out for what the bonds would bring and prices fell steadily. 25 BROAD STREET NEW YORK 
Recently large financial interests have cleaned up all the Retniietst Wiihed Bld aid 
floating supply of the bonds and they have firmed up in Monthly Quotation Recc1d Mailed on Request 
price, and are scarce around 85% to 86. Still a much more 
concrete reason why the bonds should advance is found " 
in the gain in earnings. For July, the latest available American Graphophone Co. 
hgures, the net earnings were $70,263, against $54,065 in 
July, 1914, and for 7 months net earnings were $445,644, Dealt In - 
against $346,154. After all charges including interest on WILLIAMSON & SQUIRE 
loans, taxes and on these bonds, the surplus for the 7 25 Broad St. New York 
months was $119,471, against $73,926 for the same period Tél. 6790-1-2-3-4 Broad 
in 1914, 
The Bush Terminal Co., which guarantees the bonds, We Specialize In 
principal and interest, shows up equally well, net for ne e 
July being $133,299, against $109,744, and for 7 months net Cities Service Com. & Pfd. 
income was $883,957, against $680,222, while surplus for iTe 
the 7 months, after all charges and interest, was $455,235, Williams.Jrothé& Goleman 
against $260,864. The docks and building of the company 60 WALL STREET Phone 5980 HANOVER, NEW YORK 
are rented to 90 per cent. of available space, and the SS Yay pen 
Panama Canal has brought a great demand for pier space 2) ‘oe “oO 
and warehouse room. These bonds are one of the cheapest mv 


and most attractive bonds of their kind listed on the New 


Vor Sinai: Buntiales. / American Real Estate 
Company 


Founded 1888 





KATHODIAN BRONZE A MYSTERY STOCK. 
How loose imagination can run when it is stimulated by 


rumors of large war contracts, is shown in the action of Oldest real estate operating corporation 


Deeper eeeeeseneeesetees’® 


Kathodian Bronze Co. stock on the Curb. This is a : in New York, 
small company with a capital of $500,000, in shares of $5 : Developer of the 
par value. It manufactures little bronze novelties like : ARECO DISTRICT 
book rests, statuary, bronze lamps and similar adornments. : The Bronx, New York City 
The other day its president announced the signing of a H PARK HILL 


war contract to turn out bronze ramrods or something of 


: ‘ : (Residential suburb) Yonkers 
such nature which ran into $4,000,000, but he failed to 


Owner of Harriman National Bank Building, 


passes eeeeesveecees 














PEEVOVETTOI ITI i EET re 


state with what government this generous contract had § Merchants Exchange, Arena, Hendrik Hudson 
been made. On the crest of this news the stock was’ § Apartment Buildings, Chester Hall, Areco 
shunted up to double its par value by a number of Curb § Court, and oe eee New er oe 
Pr ° ‘ ] 4 >s and extensive lan oid- 
houses, who are known better for the avidity with which — properties: af 
| 

t r chase - Fen isc] a 6 ” scire Hi . . . 
hey chase after commissions and profits than a desire to i} Full information on inquiry 
sell investors sound ,securities. But let the investor ask HI! at general offices of the 
the Kathodian Bronze“Co. for a financial statement in- | ‘ 
dicating what it is earning and he meets with a reply that | American Real (state ([ompany 
such a statement will be ready some time next summer, by _ if] Capital and Surplus, $3,560,855.41 
which time the craze for war stocks will have petered out. 1) 527 Fifth Avenue New York 

[he shares are now selling on promises and not on iH! ; 
dividend prospects. <a as ee 
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GET BACK INTO GREAT NORTHERN. 

Some investors who sold out their shares of Great 
Northern last Spring at 7 to 8 points below present levels 
have recently brought back their shares. At that 
time the war stock excitement was beginning to spread 
and brokers were urging their customers to sell standard 
issues and get into the war stock speculation. In one house 
half a dozen holders of Great Northern did sell out and 
embarked on the war gamble and they made big money, 
though they dropped some of it in the last month and 
have now quit and returned to their first love. Although 
paying higher prices for Great Northern than they ob- 
tained on its sale, all of them figured their move to have 
been a great success and one customer stated that he had 
made 80 points in war stocks on the money he realized on 
Great Northern. 

Gross increased more then $1,000,000 in October, the 
result in a big wheat movement from the bumper spring 
wheat crop and the insistent demand for ore, which is 
shipped over the Great Northern lines in great quanti- 
ties. There is little speculative buying of great Northern 
any more, however, as it moves slowly but investment pur- 
chases are made every day. Some stock came from Eu- 


rope this week. 


AMERICAN SMELTING TAKES A JUMP. 

Another advance in the price of lead and the rapid 
clarification of the situation in Mexico, were responsible 
for the biggest and quickest rise Smelting common stock 
has had in many months. The movement did not leave off 
until the stock had got above par, thus recording the 
highest price for the stock seen since 1910. For a 4 per 
cent. industrial stock this is a very high price, and hence 
the suggestion is again heard with renewed emphasis that 
the stock will shortly receive a better dividend, 5 per cent. 
or perhaps 6 per cent, and even 7 per cent. is talked of. 
While doubtless premature, these reports led to very 
active trading and heavy buying from many important 
interests who are bullish on the general metal situation. 
Guggenheim Exploration and Federal Mining & Smelting 


shares were strong in sympathy. 


WESTINGHOUSE IS BACKWARD. 

There was some sharp reaction in Westinghouse shares 
this week when the balance of the war list sold off and 
Westinghouse was also sold on fears that had disturbed 
holders of war stocks who noted with uneasiness the big 
fires at the Bethlehem steel plant and the Roebling works 
at Trenton, N. J. Mr. Schwab, president of the Bethle- 
hem Steel Co., stated in an interview that he believed the 
Bethlehem fire was the work of incendiaries, and it was 
feared that the insurance companies might cancel their 
insurance and thus increase the risks. Westinghouse this 
week decided to erect a mill for the making of shell cast- 
ings and a large profit is expected to come from this, but 
the market did not respond. Temporarily, Westinghouse, 
the best of the war stocks, is under a cloud on account of 
being in war company. 


AMERICAN TOBACCO TRADE IMPROVES. 

The common stock was strong this week on indica- 
tions of better business in the trade, and it was reported 
that for October the United Cigar Stores Co. made the 
best record of sales in its history. Around present levels 
American Tobacco nets the holder a little better than 8 
per cent. The stock would doubtless be selling at higher 
levels but for the recollection of the fact that last year 
the company paid some dividends in scrip. 





UNITED FRUIT IS PROSPEROUS. 

This stock, recently listed, is not well known to New 
York speculators. Last year the company was badly hit 
by the war, which paralyzed for a time the fruit trade, 
but it has been regained this year and the company has 
had less competition than in many years. This year will 
see the deficit of last year made up. A hearing of a suit 
against the company, which was brought by a rival under 
the anti-monopoly statute, is on trial in Philadelphia. 


—_——— 








: The Fever of 
Speculation 


hasn’t blinded the eyes of the level-headed investor 
to the fact that money safely invested at 


6% 


is money well invested. 
6% on a short term bond, which is so well secured 
that it has been bought for years by hundreds of 
banks, may fairly be called an exceptional oppor- 
tunity. 
$500 denominations; 1, 2, and 3 year maturities. 

Will you call or write for circular F W 13? 


COMMERCIAL SECURITY COMPANY 


(Est. 1908. Resources $7,000,000) 
Knabe Building, New York City 























Peerless Truck & Motor 
Virginian Railway Com. 
United Light & Railways 
Cities Service Pfd. & Com. 
American Gas & Elec. Com. 
American Waterworks & Elec. 
Reo Motor Car and Motor Truck 


BOUGHT—SOLD—QUOTED 


Dunbar &bert&Go, 


Telephone 5310 Rector 60 Broadway, N. Y. 










We have excellent facilities for handling all stocks and bonds listed 
on the New York Curb. 
Orders may be telegraphed at our expense. 


i 34 Pine St, N.Y. 53 State St., Boston 
Hotchkin & Co. Phone 4161 John. Private Phone to Boston 


5% M. C. Trust 
Certificates 


HE Directors of 315 banks have approved 

of our security. Banks have invested 

over $50,000,000 with us in the past ten years. 
You can enjoy the Same security and income as the banks, as our certificates 
are issued in $100 units to accommodate the private investor. Interest begins 
with the date issued—maturity at option—threefold security. For full details 








Write for free booklet and monthly magazine 
“WORKING DOLLARS’’ 
Manufacturers Commercial Co. 


Capital $1,000,000 
New York City 


== 


301% Broadway 





Public Utility Issues 
In Increasing Demand 


Amer. Lt. & Tract. Am. Gas & Elect. 
Cities Service. United Lt. & Rys. 


and others have advanced sharply during 
the week, and the market has broadened 
appreciably for this class of securities. 
If interested to deal therein we should be most 
pleased to hear from you. 


LAMARCHE & COADY 


14 Wall Street New York 
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CITIES SERVICE STILL CLIMBING. 
Preferred and common stocks of the Cities Service 
Co. continue to climb, the advance this week coming with 
a violent uprush after the plan to resume dividends was 


announced. 

Gossip in Wall street brokerage circles had it this 
week that a certain broker in the middle west had 
formed a pool in the stock and had been bidding it up 
energetically. The common rose above 90 and the pre- 
ferred to 81. 

Through the adoption of a plan to sell $5,000,000 pre- 
ferred stock and $2,500,000 common stock for $5,000,000 
cash, which sale has already been negotiated, the directors 
of the company this week provided means for the retire- 
ment of all floating debt, to supply substantial working 
capital and enable the company to resume dividends on the 
preferred stock on February 1 next to shareholders of 
record January 1, 1916. The back dividends of the pre- 
ferred will be taken care of by their payment in 5 per 
cent. debentures to the amount of 9 per cent. of stock hold- 
ings. Shareholders may exercise this right on January 1. 
The common stockholders will also receive new 5 per cent. 
debentures to the amount of 9 per cent. of their common- 
stock holdings. A syndicate of bankers has already taken 
the new common and preferred stock authorized. B. G. 
[Tremaine and F. S. Terry, Cleveland, O., capitalists, are 
prominent in the syndicate. 

The readers of The Financial World were several 
months ago made acquainted with the proposal to pay ac- 
cumulated preferred stock dividends in scrip or debentures 
and also the plans for resuming the preferred stock divi- 


dends. 


AMERICAN LIGHT & TRACTION’S ADVANCE. 

3y a sharp advance this week the common stock of the 
American Light & Traction Co. recovered more than 
double its last dividend which came off a few weeks ago. 
The rise was due in part to the showing of $4,828,000 net 
earnings for the 12 months ended Sept. 30, against $4,- 
242,000 one year ago, and also, brokers think, because 
those investors who have been speculating in the market 
on the Stock Exchange, have returned to the quieter, if 
less exciting, public utility field, and reinvesting their 
profits, or if they haven’t any profits they have the ex- 
perience and are eager not to repeat it. The break in the 
so called “war brides” has cured many an investor who 
withdrew his money from the public utility field when he 
became impatient because utilities stood still while the 
war stocks were making paper fortunes for other people. 


DETROIT VOTE HELPS CENTRAL STATES. 

The defeat of the municipal ownership plans by the 
voters of Detroit who turned down the proposal that 
the city buy the traction company’s lines has given a 
chill to the municipal ownership agitation in Cleveland, 
O., where there has been a campaign to force the city 
into an enlarged municipal operation field. This has for 
some months alarmed holders of the Central States Elec- 
tric Co., which controls the Cleveland Electric Illuminat- 
ing Co., and for a time before the November elections 
it was difficult to get any bids at all for the common 
stock of the holding company. This week, however, as 
the full significance of the Detroit result began to im- 
press itself upon the people of Cleveland, a stronger 
market for Central States developed and the stock was 
quoted at 12 bid, with no stock offered. The preferred 


was also 65 bid, with no stock in sight. 


New Jersey. 


34 WALL ST. 


Exempt from Federal Income Tax, acceptable for postal sav- 
ings, and legal investment for savings banks, trustees, etc., in 


$25,000 
City of Sea Isle City, N. J. 


5% Bonds, Due 1935 and 1945 


Interest May and November Ist Denom. $500 & $1,000. Coupon 
form, privilege of full registration. 

Sea Isle City is one of the oldest pleasure resorts on the 
Jersey Coast. The city is required to maintain sinking funds 
against its municipal obligations. 


Price, 100 and Interest, yielding 5% 


Special Circular F-290 on request 


DOUGLAS FENWICK & CO. 
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The privilege is accorded to subscribers of The 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s d«sire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictl to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York, and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
to do 80, confident in its belief that as long as it clings to this ideal 
it can count upon the support of the investing public. 





New York’s new constitution was too frail to last. 


In Kathodian Bronze Curb brokers are dealing in glim- 


mering brass. 


The bumper corn crop means a bumper year for the 
granger roads. 

A billion dollar trade balance makes all the present 
optimism worth while. 

England has discovered that too many cooks have spoilt 


the taste of its war broth. 


If peace is in the air, it won’t bring any peace of mind 


to those carrying war stocks. 


Big bodies move slowly. Witnesseth the patient efforts 
required to place the big Allies’ loan. 


Over a “moor of reids” Amster has finally reached his 
goal, the absolute control of the Rock Island. 


In Wall Street’s “Crucible” there melted away in a short 
while considerable amount of paper profits. 


Financial fakirs see in the present prosperity a good 
opportunity to run a shell game of their own. 


Should Bryan have his way the martial song of the 
battle field will be “Onward Christian Soldiers.” 


Railroad shares are on the march upward. Their 
leadership puts more faith in a broad bull market. 


The song of the ticker is either a Gloria or a Requiem, 
depending entirely on which side of the market its audi- 
ence is, 


Proud is the man who has an iron cross on his breast 
and an iron pellet in his flesh for he has been double- 
crossed. 


American manufacturers are also putting themselves in 
a state of preparedness for the large business they expect 
to secure. 


In a short year steel, the prince, has forgotten that his 
double, steel the pauper, ever existed. Time brings re- 
markable changes. 


George Gould is back in the saddle in the affairs of the 
Denver & Rio Grande, but he will find that he has under 
him an unruly steed. 


Germany regards the note to England as too tame, 
while the English lion looks upon it as too strong. It is 
hard to please both. 


In the future, storage eggs must be branded. It is un- 
necessary to do this with some of them, for they are 
known by their odor. 


Good municipal bonds are as scarce as hen’s teeth. 
Another proof that genuine investment merit has not been 
forgotten in the craze for war stocks. 


Dollar Diplomacy is what the English press christens the 
President’s note on the paper blockade. It would be 
the same if the boot were on the other foot. 


There remains this consolation to Mr. Bush, that when 
he was dropped from the Denver & Rio Grande he di- 
vorced himself from a lot of troublesome problems. 


There is much to be thankful for this Thanksgiving 
Day, but most of all we should be devoutly thankful that 
we are not engaged in the international game of slaughter. 


The erratic conduct of Mercantile Marine securities 
indicates as much turbulence in the effort to secure control 
as sometimes is seen in the waters over which the com- 
pany’s ships sail. 

Inasmuch as Chas. M. Schwab is credited with being a 
firm advocate of profit-sharing, the stockholders of Beth- 
lehem Steel are anxious that he make a personal applica- 
tion of his pet theory. 
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INDUSTRIALS AND RAILS COMPARED. 

At one time in October industrials were an average of 
30 points above the 1912 level, while the rails were 10 
oints below that year’s average. The two groups parted 
ompany weeks ago, when the average of the former 
rossed par and left the latter far behind. Latterly the 
ils have come forward with considerable speed and have 
ow enjoyed an almost constant rise over a 10-point range. 

The Chicago Great Western railroad management has 
een confident enough of the sustained wave of prosperity 
} inaugurate dividends on its preferred stock. This quite 
ossibly represents a feeling that higher freight rates than 
lready granted will come when the Interstate Commerce 
ommission gives its decision in the reopened western 
ate case. The almost sensational advance in the first 
ortgage bonds of roads like Denver & Rio Grande, St. 
ouis Southwestern and Missouri, Kansas & Texas, as in 
he junior securities of these roads, is an evidence that 
eir credit has improved and that financing later on may 

done on easier than possible two 
onths ago. 

The important feature of the whole railroad situation is 
iat for a while the proportion of net gain in earnings 
) gross gain will be much larger than in other boom 
ears since 1906, for the average of freight rates is higher 
hroughout the country and the necessities of two years 
f close figuring have brought economies that will be held 
intil a congestion of traffic like that in 1906 again de- 
oralizes organizations. Finally the attitude of the pub- 

lic and of legislatures and commissions is more friendly 

than it has been. Labor, however, remains antagonistic 
nd will begin to reassert its demands after a few months 
f high record earnings have passed. 


terms suppcsed 


COEY SHY OF THE FACTS. 

If balderdash can stock then the efforts 
nterest investors in the shares of the Coey Motor Co. 
Chicago, should have met with unusual success. For 

. long time we have not run across literature employed to 
ispose of securities where the imagination has been per- 
nitted such untrammeled license equal to Coey’s. There 
s no height in the land of promise to which this literature 
oes not aspire, nor is there any that so carefully avoids 
the essential facts which investors should have on hand to 
etermine what business a company is actually transacting. 
The promoters warn the investor not to buy stock in 
n automobile company that is not actually shipping cars. 
ut how many cars the Coey Co. is shipping it does not 
iy. Whether it is one car or a dozen, the buyer of the 
stock must guess. If the Coey Co. were doing so tre- 
iendous a business it would not hesitate to make known 
ie volume of its shipments. Merely shipping cars, if they 
ire a few, no more makes an automobile company pros- 
erous than one swallow makes a summer. Investors who 
failed to get in on the stock at 75 cents a share before the 
aper advance occurred did not, we are well satisfied, lose 
Possibly they 





sell made to 


e chance of a lifetime, as they were told. 
vere saved the opportunity to watch the hot air escape 


ter on from this gas bag 





ALASKA GOLD MEETS A CHECK. 

\ll the good things promised for Alaska Gold have 
The company has struck unsatis- 
tory and refractory ore which has delayed the fine re- 
Its forecasted. But the company’s mining engineer ad- 
ynishes the stockholders not to be chagrined at the turn 
ents have taken, for Alaska will prove all that was ever 
Alaska Gold has been coming for more 
n three years, but has been slow in arriving. Yet this 
rtoise-like’ pace towards its golden era has in no wise 
terfered with definite predictions as to the considerable 
hes the company expects to dig out of its mines and 
nsequently the stock is more than three 
es its par value. Our contention has been that there 

many other securities which do not face this uncer- 
inty which are selling on a much more attractive basis, 
d some of the Alaska Gold stockholders seem to have 


»w been postponed. 


iimed for it. 


selling for 






me to this conclusion. 
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FINANCIAL AND 
BUSINESS PAGES 


Ask any regular financial advertiser in the 
American and PROVE this statement. 


Extend your customer’s list by securing 
some of these new investors. 


ADVERTISE NOW! 


Ordnance Stocks 
Bought—Sold—Quoted 


Fifty Page Booklet Sent on Request. 


Gilbert Eliott & Co. 


Specialists 
27 Pine Street, New York 











Tel. John 6210 


United Light & 
Railways Company 


6% Secured Notes 
Yielding 6% 


6% Preferred Stock 


Yielding over 7% 








The Company has paid regular 6% 
Preferred Stock since 
The appraised 
value of the Company’s property is in 
excess of all Bonds, Notes and Preferred 
Stock. 


dividends on this 
its incorporation in 1910. 


Further particulars on request. 


Lamarche & Coady 


14 Wall Street NEW YORK 


9970 Rector 
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By C. M. Harger. 


One of the most important factors in the sound real 
estate loan is the valuation of the property on which it is 
based. Of course it is understood that the appraisement 
is justly made according to the conditions of the com- 
munity, but what is the safeguard as to the ultimate value 
of the land in our agricultural states? While prices for 
products are high it will unquestionably remain stable, but 
supposing there come a period of low prices; suppose 
wheat goes down to fifty cents, corn to thirty cents and 
other crops in proportion, can the land values remain? 
What then will become of the loan? These pessimistic 
questions are put now and then and the investor is en- 
titled to a fair reply. Is such a condition possible? It is 
possible, but remotely improbable. The theory is based 
on a possibility of depression in the period following the 
European war, when it is argued we shall have to seek 
other markets for our factories than the Allies’ camp. But 
it is forgotten that we have one hundred million people 
to feed at home and there is practically an end of the new 
land to be opened to agriculture. The population of this 
country is increasing a million or more a year. It will 
continue so to increase. The land must feed them and 
much of the old world. Its products are ceriain to be in 
demand. Land values have not increased materially for 
several years. The height was reached about 1911 and 
while sections have shown advancement, on the whole fig- 
ures are about the same now as then. Nothing has indi- 
cated that there will be any falling off in values and the 
war’s end will affect other lines of business a great deal 
more than it will the farming profession. 

The Farm Loan’s Basis. 

The farm loan of today is seldom made on a larger 
basis than 40 per cent. of the land’s carefully appraised 
value. Usually it is made much less—as low as 20 per cent. 
in many instances. That means that on land at $100 an 
acre the. loan will not be more than $20 to $40. The land 
must depreciate more than one-half not to be worth on 
the market as much as the loan—and there has been no 
depreciation of land values for fifteen years. The cold 
truth is that with the exception of the part of the last 
decade of the 19th century there has been no depreciation 
of land values in America’s history, speaking generally. 
That period was one that included as its material features 
political troubles, exceptional weather conditions in the 
west and financial disturbance due to some defects of our 
currenty system. The changes have come gradually to 
correct the last and the nation is today in such financial 
strength as no other nation on earth. The danger is of 
inflation rather than of depression. The thing against 
which we must guard is over-valuation in the future rather 
than depression of values. The land values of today are 
stable in the largest sense and the investor who has a loan 
based on sound appraisement is in a position to laugh at 





the pessimist. 

The investor is often of the opinion that the valuation 
placed on property is based on the ideas of the appraiser. 
If this were so, it would be a dangerous proposition. In- 
stead, it is based not only on his ideas, but on the his- 
tory of the community for several years past, the history 
of the land and the reputation of the borrower. All these 
things are investigated and reported and the broker as 
well as the appraiser must be satisfied with the result or 
the loan is not made. Many loan applications are refused 
by brokers either because of the history of the borrower 
or the record of the property itself. The personal ideas 
of the appraiser are by no means conclusive with the well- 
managed company. Values are made by the demand for 
real estate and the willingness of the investor to purchase 











Increase Your 
Income 


Also Add to Your Safety 


First provide safety—after that maximum in- 
terest. By sweetening your other investments 
with sound farm mortgages you secure both. 

You then also so diversify your securities that 
you do not then carry them all in one basket. It 
is prudent even to distribute the slightest risk. 

In the fulfillment of this sound financial rule 
it is well worth inquiring about our Oklahoma 
farm mortgages. They yield 6%. Let us tell 
you all about the generous equities which protect 
them; about the wonderful agricultural resources 
of our state—and finally why it is that these 
mortgages are such great favorites with the 
leading insurance companies. 


Our standing in the state and our references will com- 






mend to you our institution—the oldest in its line and the 
largest, for the consideration of good farm mortgages. 


Write for New List No. 812. Also Free Booklet. 


Oklahoma Farm Mortgage Co. 
OKLAHOMA CITY, U. S. A. 














The Greatest Factory On Earth 


produced ten billion dollars of new wealth this year The products of 
the American Farm have made us the richest nation in the world. 


A Mortgage 
on yood farm land was the first sound security. A better security 
has never been developed. It is a favorite with Life Insurance Com- 
panies, who annually buy one hundred million dollars’ worth of farm 


loans. 

We Sell 6% 
farm mortgages in amounts from $200 up to any denomination. We 
select only the best farms for security. We guarantee our valuations 


to be correct. e P 
Our Organization 
has labored 30 years in perfecting this one line of endeavor. Every 
farm loan negotiated by us has made good. 
Write for list B 2, also booklet ““American Farm Loans,” which con: 
tains some interesting letters from old clients. 


George M. Forman & Company 


7 South La Salle Street Established 1885 CHICAGO 


Kansas Farm Loans 


to-day constitute the best non-fluctuating security on earth. The 
farmers are uniformly prosperous and the borrower’s determination 
to protect his home adds an element of strength not found in the 
impersonal obligations of great corporations. Our President, Mr. 
C. L. Davidson, has loaned in this field successfully since 1884. We 
own the only complete set of abstracts in this county, and also issue 
guaranty of titles if desired. 

Loans from $1,000 upwards. The dependable character as reliable 
income producers will commend them to savings banks, holders of 
trust funds and careful private investors with whom correspondence 
is invited. 





The Guarantee Title and Trust Co. 


Capital and Surplus 
$240,000.00 


FIRST MORTGAGE FARMLANDBONDS 


These are not debenture bonds but di- 
rect first liens against highly improved 
S 1 oO Oo and well developed farms in the 
CORN 
S ILLINOIS seit IOWA 
$ 0 0 A dependable security without a peer. 


Of special interest to holders of trust 


1000 funds, savings banks and careful private 
investors. 


Send for descriptive circulars. 


The Peoples Trust and Savings Bank 
Michigan Avenue and Adams Street, CHICAGO, ILL. 


6 % Hutchinson, Kansas 5 % 


is the most thriving city in Kansas to-day and 
the clearing house for the richest agricultural sec- 
- tion. Our Mortgage Loans offer investors values 
Cit and safety unexcelled anywhere. Get acquainted F 
y with us and our facilities to handle your surplus arm 
funds profitably. Loans from $500 upwards. High- 
est bank references. Write today. 


L THE McNAGHTEN INVESTMENT CO. L 
oanls First National Bank Bldg., Hutchinson, Kans. dans 


Wichita, Kansas 
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it the price which will in his judgment prove profitable. 
\s we have in most cases a change of hands as one rea- 
son for making a new mortgage, there is not only the 
dea of the appraiser and the broker, but the willingness 
f the land owner to invest at least 60 per cent. of the 
alue in real money himself. Then he gives his own time 
nd effort to producing crops, knowing that he is the 
irgest investor. If all securities were hedged around by 
1s many individual interests in making sound futures as 
he farm loan, there would be few defaults in this world. 
[hat investors are realizing this is evident from the grow- 
ng attraction of the farm loan. It has risen from an in- 
idental factor in finance to one of the most important 

the financial world, and is being sought by capitalists 
ho are anxious to obtain soundness first of all and want 

know that their money will be safe. That it will be 
ife is the history of the business, and it will continue 


o be so. 


SMALL OIL COMPANIES IN FAVOR. 
Big Companies Not Disposed to Interfere with Them. 
It is only natural that some of the smaller oil companies 
vhich have been making a success of their business, to 
ome more into public notice in response to the successful 
peculation that has taken place in the stocks of the major 
nterprises as the result of a general advance in the price 
crude oil and its by-products. One of these companies 
hose stock has recently made its bow on the Curb 
arket is Cosden & Co., operating wells in the Oklahoma 
field with a daily capacity of about 18,000 barrels. The 
ompany owns three refineries and 270 tank cars, with 
nother 100 cars being built. This company has a capital 
$4,000,000 common, of which $2,202,600 is outstanding, 
$200,000 preferred stock entitled to 10 per cent. cumulative 
ividends, and an issue of $1,000,000 first mortgage 6 per 
ent. five year bonds, which are convertible into common 
stock on the basis of 36.50 a share and which, if not con- 
erted must be retired out of profits within five years. 
Besides paying the preferred dividend there has been 
aid on the common stock since January, 1914, dividends 
o the amount of 9% per cent. Earnings for 1914-15 were 
bout $700,000, representing a gain of 40 per cent. over the 
ear previous. Since the Sherman law dissolved the 
Standard Oil the fear has vanished that the oil octopus 
vould>swallow the small minnows in its pond just as 
oon as they grew to a palatable size. 
The disposition is for the big fellows to let the smaller 
ompetitors thrive, realizing that their success contributes 
their own and there is a good business for all the 


ompanies having oil to market. 


REPUBLIC RY. FINANCING BOOSTS ITS STOCKS. 
[he nearness of the consummation of the plans for the 
refinancing of $8,000,000 bonds and notes of the Republic 
Railway & Light Co., and its principal subsidiary, the 
Mahoning & Shenango Railway & Light Co., has resulted 
the development of an extraordinarily strong market 
or the common and preferred stocks of the Republic 
Railway & Light. Both issues this week sold at their 
ighest prices in two years. Earlier in the year the 6 
er cent. preferred stock sold as low as 41, while this 
eek it was quoted as high as 74% and the common, 
hich sold as low as 10, was in strong demand around 
25144. There are hints that the financial plan will contain 
feature involving the offering of new preferred stock 
nan attractive basis and that short term notes, as well as 
ew bonds, will also be offered. The officials of the com- 
iny, counsel and the bankers alike decline, however, to 
ive any particulars and say they are not ready to make 
announcement. Except for some minor details, how- 

er, the whole plan is said on good authority, to have 
een completed. Its ready acceptance and success are 
egarded as likely, owing to the general prosperity and 
reat activity in all lines in the district covered by the 
ompany’s subsidiaries in the Mahoning and Shenango 


alleys. 








Your Best Friend 


In times of financial 
disturbances 





The Purchase of “ur Oklahoma Farm Mortgages accomplishes 
the two-fold object of obtaining, (1) an investment that is 
fundamentally sound and which yields a better interest rate than 
any other high grade seeurity, (2) with the services of experienced 
farm mortgage bankers throughout the full period of the loan— 
not the from afar kind, but on the ground, direct service. 

The Security in well placed farm loans is always a protection. 
However, they are not satisfactory investments unless behind 
the mortgages is the services of an experienced farm mortgage 
banker whose diligent care of the investment produces prompt 
interest remittances and like settlement of maturities. 

Ours is an Experience of twenty-six years in loaning upon 
farm security. Six million dollars of our mortgages have been 
purchased by life insurance companies. 

Right now we are supervising over three million dollars of farm 
mortgage investments for our customers. Every dollar of 
interest due in 1914 was collected and remitted before the close 
of the year. 


Write for our booklet and monthly list of investments 





The Hicks Loan and Investment Company 
Oklahoma City, Oklahoma 
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Norton County, Kansas 


6% today offers exceptional opportunity to farm 
oO loan investors. 


. 
emi- I have loaned in this territory successfully 
for 15 years. All loans made direct to ia- 
Annual vestor. Our crops are diversified with lib- 
Interest 


eral stock raising, today commanding record 


P id prices. Loans never exceed 25% to 40% of cash 

al value. Obtainable from $500 up. 

The Day 

I ° D employment of surplus funds are invited to 
t 18 ue correspond with me. Highest references. 


G. G. GUTHRIE Norton, Kansas 
THE FARM MORTGAGE 


backed by a thrifty farmer in a dependable agricultural section forms 
the Rock of Gibraltar in times of financial depression and uncertainty. 


Investors looking for safe ..and ..profitable 





Owing to low land values and the assurance of certain and diversified 
crops Southern Idaho to-day offers the highest securities of this kind 
obtainable anywhere. 

This company confines its loans to a territory where the individual 
members know values and moral hazards thoroughly and does not 
accept any loan to exceed 40% of a conservative valuation. The mem- 
bers of this firm are experienced bankers and inspect every loan 
personally. 

We offer our services to some financial institution or holder of trust 
—_ who place safety above everything else. Highest bank references. 
Address 


FRANK HOUSMAN & COMPANY 


First National Bank Building SOLDIER, IDAHO 


| The Better Way 


B.. is to profit in the crop sharing rather 
YS than suffer by the crop shearing— 
the one the Phenix Farm Mortgage— 
the other the industrial risk. 








Carefully selected First Mortgages on im- 
proved Oklahoma farms are the most attrac- 
securities for investment—every year the 
valuable and their mar- 


< 
rr 
+ 
wo 


ket unaffected by panics, strikes or economic 
NET ( nges—a condition not applicable to any 


r class of investment. 








Our experience in selecting high grade securities and selling them 
satished eustomers, stands behind our every transaction and is 
proof that we can satisfy 
The service we render the investor is that of making all collections 
»f principal and id remitting it, without charge, seeing that 
tl axes are p keey g¢ the ins in torce. 
If you are seeking investments yielding maximum returns, consis- 
; ; ” 


safety, send for booklet, “The Better Way. 


PHENIX MORTGAGE COMPANY 


OKLAHOMA CITY, OKLAHOMA 
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THE SAFETY BULWARK OF OUR CROPS. 

The artificial and ephemeral war trade with Europe may 
come and go and leave only a passing support to the 
general state of trade, but when it comes to our crops of 
the present year it must be said they are the real rock on 
which our prosperity is founded. The Agricultural Depart- 
ment’s figures show a corn crop of 3,090,509,000 bu., valued 
at nearly two billions of dollars, according to the 
November market prices. The valuation placed upon the 
corn crop, $1,913,025,071, exceeds by $190,000,000 the value 
of the former biggest crop, that of 1914, 

Wheat, with the largest production in the country’s 
history, totals 1,002,029,000 bu., with a value $54,000,000 
greater than the crop of 1914, while oats, 1,517,478,000 bu., 
are nearly 100,000,000 bu., better than the record crop of 
1912, and the approximate value of all this year’s principal 
crops—corn, wheat, oats, rye, hay, etc., is in excess of 
$5,300,000,000, or $500,000,000 better than the banner year 
of 1914. 

Two great record crops totals, in succession, with 
record prices, for every thing! That is the story of 1914- 
15, and it needs no imagination to conceive the foundations 
which these provide as an antidote to the troubles that 
have come to us through the war in Europe, or what may 
come in the aftermath. Twice blessed are we, free from 
war and its bloody burdens of want and grief, and thrice 
armed are we with the power to extend to the peoples of 
stricken Europe the aid they will require in the long 
winter now near at hand. We wish it were possible that 
the dark curtain of blood might be drawn aside and the 
people of Europe get a glimpse of our peace and plenty 
that they might resolve to stop the slaughter. 


LIGHTNING CREEK WILL WORK FOR YOU. 

A monthly income of $100 during an average lifetime 
is promised on an investment of $1,200 by the Lightning 
Gold Gravel & Drainage Co. To be assurred such a 
bountiful return all that is necessary is to purchase the 
company’s first lien convertible bonds, of which an issue 
of $250,000 is authorized. As a further inducement to 
investors to buy these bonds they are told that the cash 
capital paid in by stockholders is $1,000,000 and that the 
value of the property fixed by the latest cash offer re- 
ceived is $2,000,000. 

We cenfess this is a very glittering background for so 
small a bond issue. Still the cautious investor will wonder 
why, with so much actual and potential value behind the 
property the company is put to so much work in an 
effort to place so small an issue of bonds. A real earning 
statement would be more convincing proof that these 
bonds are certain to turn out a rich provider during the 
average lifetime of an investor, than the unsupported 
claims of the company’s promoters. 


PAINE REFRAINS FROM TELLING HOW. 

In order to lure the unsophisticated speculator into be- 
lieving that Dame Chance can be safely collared and con- 
trolled in Wall Street, J. Overton Paine, the Newark, N. 
J., “tipster,” relates how, way back in 1899, he made a 
million dollars from a shoe string of a margin of $100. 
This ancient history is now paraded forth to get customers 
for his market letters. Whether Paine made a million or a 
few hundred thousand dollars out of a fortunate specula- 
tion, is not so important for his prospective clients to 
know as it is for them to acquaint themselves with the 
fact that he has gone broke on Wall Street as a broker, 
proving that, contrary to his false assertion, his riches 
made there can vanish as fast as they come. For what 
Paine charges $25 a month, the average speculator can 
get out of the daily financial press with an expenditure of 
but a few cents, and in all probability what he there 
learns will be more reliable than anything this capricious 
garbler of the truth can ever dole out. As far as The 
Financial World has been able to keep a record of Paine’s 
operations they have produced more pain than the happi- 
ness he promises in the foreword of his Munchausen 
circulars. 
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The Safety of Your! nvestment 


DEMANDS THAT YOU OBTAIN A TITLE GUARANTEE 
POLICY WITH EVERY FARM MORTGAGE YOU BUY 


This Protection and Added Value Should Be Furnished 


If you buy farm mortgages without obtaining Title Guaran- 
tee Policies you are taking a needless chance. 


This chance of 


yet why take the slightest chance when you can obtain com- 
plete protection without cost to you? 


It is always the 
Make it a rule 


Without Cost to You 


loss may in some cases appear improbable, 


unexpected that happens. _ j 
to take every precaution in the matter of 


your investments, o 


Such a rule may save you thousands of dollars, 
The best informed mortgage buyers would not think of buy- 


ing farm mortgages without Title Guarantee Policies. et 


gage you buy. 








You cannot afford to be less exacting in your requirements, 
Insist that your dealer furnishes one with the farm mort- € 


EDWARD C.KOHLSAAT, Presioenr 


KANSAS CITY TITLE : 
AND TRUST COMPANY . 


| NEW YORK LIFE BUILDING 


KANSAS CITY, MO. t 


CAPITAL $750,.00000 
Assets Exceed % Million No Demand Liabilities | 


*We are prepared to furnish title policies to responsible 
dealers who are actively engaged in the farm mortgage business 
in the Central West and Southwest. 














Will appreciate the exceptional Safeguards of our 
The Farm Loans—in addition to these we offer whenever 
preferred, Our Guarantee for the collection of inter- 3 


est 


Careful absolutely dependable, with your interest paid the 


day 


Personal examination of every loan. From $500 


and principal, thus making investments with us 


it is due. Worth investigating. 


upward. Ten years’ successful experience. Just the O 


Investor security for the ultra-conservative investor. Write rig 


for 





Also $100.00 
Farm Mortgage 
Bonds 











our booklet. “a 


UNION MORTGAGE LOAN COMPANY 


Capital $100,000.00 
EAU CLAIRE, WISCONSIN n 
H. F. Schlegelmilch, Pres. yu 





5% IOWA CORN BELT FARM LOANS 5%% ‘as 


33 


Years in 
Loan 
Business 


thrift and experience of its farmers. We now 


Uur territory covers an agricultural region un- no 
surpassed in fertility, diversity of crops and 


have $1,250,000.00 FIRST MORTGAGE FARM ite 
LOANS outstanding. Never had a loss. 
Our knowledge of local conditions insures the its 


choicest offerings for this bahk, and we invite 

correspondence from non- resident investors who 

appreciate the value of dependable securities WT 
with interest paid the day it is due. 


F. A. Ayers, Cashier Capital, $100,000 ce 


PEOPLES STATE BANK, Humboldt, lowa P, 





on a security which enhances in value every year? 


Why When you can be assured of a regular income based ( 


Our bank is the oldest in this county and controls 


the 
Not 


choicest Wisconsin Dairy Farm Mortgages here. 
hing safer—nothing better. 


Speculate Just the apg | for apagereetins investors = 
t 


prefer safety to a 


else. From $500 upwards. 





us tell you ” seve them and you will invest. ta 
? Address: J. W eg oe President. 
6 " BRADLEY BANK ul 
Corte and AHAWK Wid ee. 00 c. 
Sreee rie — pl 
rume  Wiscorsin rarm Mortgages a 
are our PP... Since 1889 this company has conducted leadin 


real estate and loan 


business in Ashland, Wis., and is now prepare lc 


to invest non-resident funds on carefully selected real estate, mort- r 
goses safely and profitably to._net from 5% to 6% in sums to suit. 


fe confine all loans 


inspect every item personally. you c 
lutely safe employment (from $500 upwards), write us for references 


and particulars. 


to Ashlan gad ~~ Counties, where we can st 
ave funds looking for abso- 


ASHLAND, 
he J. F. Van Dooser Co., ae aan il 





TRUST AND 


IOWA §27% MISSOURI ; 


Farm Loans are offered to non-resident 
investors which constitute the choicest 2 
offerings from this section. 
The margin of these securities is ex- 
Sees wide and precludes loss. Care- r 
personal inspections; sure and heav 


SAVINGS BANK It crops which are diversified—fine stoc bi 


CAPITAL 
$75.000.00 
| SURPLUS 
| $20.000.00 





raising—in fact, from the standpoint of 
safety the best security on earth. 
Investigate us and our offerings and you ce 
wiil invest. 
Choice Clarinda Gy. loans from $500 up- 
wards to net 6%. rite us today ul 
INDA TRUST & & SAVINGS BANK ie 
] ‘+ Orr, Pres. H. R. Spry, Vice- Pres. 
A . Galloway, Cashier Clarinda, lows 
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BIDDING FOR NATIONAL BANK OF CUBA. 
Chere has been a sudden awakening to the latent possi- 
lities in the shares of the National Bank of Cuba stock, 
bid as high as $115 being made for the block this week. 
1e enormous expansion in the sugar trade of the Pearl 
the Antilles is credited with being partly responsible 
or the advance in market value of the island’s leading 
ank stock. When J. P. Morgan & Co. first offered the 
hares to American investors, shortly after the conclusion 
f the war with Spain, and when Cuba became a ward of 
is nation, the stock was at the same price at which it is 
ow selling. The stock has always paid 8 per cent. divi- 
end and has proven to the holders, as far as the income 
eturn is considered, an attractive and profitable invest- 
ent. But not until the present time has the market value 

the shares touched anywhere near the original sub- 
ription price. There has been in, circulation an uncon- 
rmed rumor that the new buying is in behalf of a large 
Yew York banking institution which entertains an am- 
ition for becoming a great international banking insti- 
ition, and to gratify this ambition recently absorbed an 
nternational bank with branches throughout the leading 
ities of the Orient. One strong feature about the Na- 
ional Bank of Cuba stock is that, unlike the stock of our 
wn national banks, it does not carry a shareholders’ 
uuble liability. 


McCALL CANNOT SERVE TWO MASTERS. 

\s the owner of a large block of stock in the King’s 
Co. Electric Light & Power Co., even though it is vested 
1 the name of his wife, Chairman McCall, of the Public 
Service Commission of New York City, does not appear 

the proper light in public opinion. The position he 
ccupies as the head of a public body, authorized and 
mpowered by the citizens of the State of New York to 
iold in check the aggression of public utilities upon public 
rights, the people expect to be held above all private con- 
siderations. 

Judge McCall may assume that he is big enough and 
ourageous enough to rise above all selfish considerations 
ind pecuniary benefits when sitting in judgment on any 
ublic service proposition brought for decision before the 
body over which he presides. But the average man can- 
not entertain such a Utopian idea; to him human nature 
is always the same—a nature that is hard to reconcile 
itself to any action liable to injure any property rights of 
its own. 

The discovery that the Judge is the owner, through his 
wife, of stock in a leading public service corporation is 
certain to endanger his usefulness as Chairman of our 
Public Service Commission. Now that the fact has be- 
come public knowledge, he might as well resign. 


SNIPPY UNCLE SAM’S LATEST DEFIANCE. 

The brute power that crushes in order to rule is the 
target for another poisoned javelin hurled at it by the 
incrushable H. H. Tucker, the President of the Uncle 
Sam Oil Co. Terrible to behold the destruction he 
prophesies for his enemy, the “oil trust,” once his cor- 
poration ends its long career of selling stock and gets 
lown to the real business of exterminating. Meanwhile 
Tucker employs this imaginary oil trust as a convenient 
stepping stone into the confidence of the unsophisticated 
nvestor, who will believe anything told him, usually to his 
‘wn undoing. 

Tucker states that if an army of red blooded Americans 
oin his enterprise it will down the brute power of “crim- 
nal money” and put them in the way of making 200 to 1 
on their investment. For years Tucker has uttered the 
same cry. The big corporations do not wish him to suc- 
eed, but he is succeeding in spite of them—selling stock 
but nothing more. 

When the time approaches that the investors in Tucker’s 
company will want some of the 200 to 1 profit, they will 
then become .red-blooded Americans, red-blooded with 
anger at the hypocrisy practised upon them by this smooth 





promoter. 
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No Tempting Bait 


is required to extol the superior virtues of the carefully 
selected farm mortgage. It represents the safest haven 
to rest, comfort and happiness for those dependent on a 
regular income. It works while you sleep and never dis- 
appoints you on pay day. It never becomes feverish but 
is the same calm dependable security always. 

Such are our FIRST MORTGAGE FARM LOANS, and 
we have them in denominations to suit the small as well 
as the large investor with rates that are attractive, 
assured safety considered. 

Our loans are carefully selected in the best agricultural 
sections of Eastern Kansas and Eastern Oklahoma, which 
sections are richly endowed with fertile soil and an 
equable climate that develops bountiful crops. 

We are among the oldest farm loan companies in this 
part of the country, and have built up our business along 
the most conservative lines to which we adhere strictly. 
We have resided here in the center of our loan field con- 
tinuously since 1871, and know land and conditions 
thoroughly. 

The senior member of this firm served two terms as 
Governor of Kansas, besides occupying other positions 
of honor and trust. 

We shall be pleased to submit full description of some 
of our loans on request. 


Our booklet will tell you who we are 
and something about our loan field. 


HUMPHREY & HUMPHREY 


Humphrey Building INDEPENDENCE, KANSAS 


TTI 
Before You Invest Your Surplus Funds 


get the facts about Oklahoma. Our belies, just 1 will furnish 
you the official data. Sent to you free of charge. 

We have negotiated loans in a very restricted but the choicest 
section of Oklahoma sirice this territory was originally opened for 
settlement, and our satisfied clients of many years’ standing are our 
references. 

Oklahoma offers you a much safer farm loan investment than any 
other state in the Union, and you will consult your own best interests 
by investigating our offerings. From $500.00 upwards. 

The highest rate of interest consistent with absolute safety is eb- 
tainable here. 

We have never endeavored to do a large business, but confine our 
investments strictly to the choicest lands, where we know values and 
moral hazards thoroughly and can always keep in cluse personal touch 
with the security. 

Write us for booklet to-day. The unusual strength of Oklahoma 
Farm Loans will appeal to you. Address: 


The Oklahoma Mortgage & Trust Co., Guthrie, Okla 


W. M. BRONSON, President 


KANSAS. FARM LOANS 


Assure you a dependable income. They are backed by diversified crops and some of the 
richest alfalfa lands (Solomon Valley) in the world. Our loan field is in the midst of its 
best development to-day, with values of lands steadily enhancing. Twelve years’ expe- 
rience without a foreclosure. 

The degree of superior quality of these farm loans will appeal to those who insist on 
the CHOICEST offerings. Highest Bank references. A postal card will bring full 


information. 
Osborne, Kans. 


LAYTON BROS. 


° ° The Dairy interests of Wisconsin are in the midst 
Isconsin of their most active development today. I have 
loaned here successfully for 13 a with $100,000 

° in active loans outstanding to- Never had a 

alry loss and never loan to exceed 40% ot a conservative 
valuation. At the St. Louis World’s Fair this county 





ORD, 








was awarded 2nd prize for farm produce. If you are 
arm looking for “Safety First” in your investments, you 
should write me for particulars. Loans from 
upwards. Highest bank references. 
ans W. K. PARKINSON ‘Attorney at Law 
PHILLIPS WISCONSIN 





When You Invest In a Kansas Farm Loan 


You become the owner of a First Lien on a highly improved pro- 
ducing farm worth at least double the amount of the loan, ie 
fluctuating, income-producing. 

Our long residence (35 years) here enables us to invest non-resident 
funds to special advantage in this reliable field. If your surplus 
funds are not satisfactorily invested—write us for references and 
particulars. Loans from $1,000 upwards, with the security constantly 
enhancing in value. Nothing better. 


S. J. Lindholm & Son, Kingman, Kans. 
51,%—FARM MORTGAGES—6% 


Our Bank offers to conservative investors our Illinois and Oklahoma 
Farm Mortgages in denominations of $500.00 to $5,000.00 at 514% and 6%, 
payable semi-annually. Every loan carefully selected and personally 
inspected by one of our Ban k officers and approved by our board of 
directors. Interest and Principal collected and remitted without cost 
to the investor. Millions of Dollars loaned without loss. Satisfied 
investors in all parts of the United States. The safest investment for 
savings, trust funds and surplus c: apit al. Let us send you a list of 


our offerings. Bank and Individual references. 
NEWTON STATE BANK & TRUST CO. NEWTON, ILLINOIS 
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SING HIGH, SING LOW, FOR WAR STOCKS. 
Here are some price changes in war stocks that will in- 
dicate with what severity the market has treated them 
recently: 
High Low this week 


Allis-Chalmers common.....Oct. 9 49% 27 
American Car Foundry...... Oct. 4 98 76% 
Bethlehem Steel ............ Oct. 22 600 400 
Baldwin Locomotive.........Oct. 23 154% 105% 
Crucible Steel...............Sept.29 109% 67 
Lackawanna Steel........... Sept.29 94% 67 
Maxwell Motors common....Oct. 26 92 62% 
N. ¥. Air Brake.....:....... Septae 16636 128 
| re ae. 142 


The decline in the above stocks has been in excess on 
the average of $50 per share and nearly all within less than 
2 month. These are the principal sufferers, but there have 
been sharp reactions in minor war issues like Coal Prod- 
ucts, which broke 35 points; American Locomotive, down 
16 points; Colorado Fuel, off 17 points; American Steel 
Foundries, down 17% points; Tennessee Copper, off 20 
points; Virginia Iron, Coal & Coke, off 14 points, and 
Pressed Steel Car, off 13 points. The bruises to check 
accounts have been large, but it cannot be said that The 
Financial World did not give warnings long ago, instead 
of after the event, as so many publications are now doing. 





GREAT NORTHERN ORE HOLDS FIRM. 

Time and time again this week efforts were made by 
the bear party to unsettle the market for Great Northern 
Ore, but the big bull position that has been built up by 
patient work and the strength of the iron and steel situa- 
tion was not to be dislodged so easily. If the market 
did not gain higher levels, it nevertheless refused to 
give any ground, and toward the close of the week the 
bears covered their shorts and retired. The steel and 
iron situation has nothing discouraging in it for the 
holders of these certificates. 





MILAM AN UNQUENCHABLE WORD GUSHER. 

A mere 100 per cent. profit on an investment is a very 
ordinary accomplishment in the eyes of the Oklahoma 
oil share pusher, T. M. Milam, president of the Amalga- 
mated Oil Company. Such a profit, he readily promises, 
is possible to all those who will listen and give heed to 
his dulcet strain which streams forth from his pen in as 
large a volume as oil is supposed to flow forth from a 
genuine gusher. 

Milam’s company, the Amalgamated Oil Company, has 
a capital of $61,000,000, but stock in it can be readily 
bought by those reckless enough to waste their capital, 
at five cents a share. Before August it was obtainable at 
three cents a share. 


We find, after reading through a twelve-page typewrit- 
ten letter, that it is Mr. Milam’s chief aim in life to make 
his oil company a worthy and powerful competitor of the 
Standard Oil. Why not, he intimates, is this not prob- 
able since all that is needed as a basis for such a phe- 
nomenal success, is to find the oil? Milam already has 
twenty-one wells, but what their production is he does 
not mention, 

All that we have to say is that in Mr. Rockefeller’s suc- 
cess hot air played no part, In Milam’s future, hot air 
will succeed in drying up any possibility of success and 
the 100 per cent. profits about which he so eloquently 
gushes will always remain visionary. 





HUDSON & MANHATTAN’S EARNINGS SMALLER. 

For September, as well as for the three months ending 
Sept. 30, the earnings reported by the Hudson & Man- 
hattan Railroad Co. were slightly under what was shown 
for the similar period in the previous year. The net 
income available for interest on the company’s adjust- 
ment income bonds for September, 1915, was $38,726, 
against $41,592 in 1914, and for three months $89,553, com- 
pared with $110,223 in 1914. The net represents about a 
fraction over 1 per cent. for the quarter on the $33,102,000 
income bonds outstanding. 


arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by_ highly 
improved farms constantly emerge 
in value. We close all our loans wit 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 





0 





If a Dependable Income 
Producing Security is Desired 


Our Oklahoma Farm 4 — Ror tiomy re 

quirement. We are one of the oldest loan firms 

Interest in Old Oklahoma, and our inviolate rule is to re 
° mit interest on the day it is due. We examine 
Paid every loan personally and never loan to exceed 
33 1/3% to 40% of conservative valuations. Have 

the Day loaned many millions of dollars. Not a cent of 
loss to any investor. Interest and Principal col- 


It is lected free of charge. 
Write us for the names of some of our eastern 
Due clients, if you are interested in high grade farm 
loans. 





Kansas 

















709-11 Colcord Building Oklahema City, Okla. 
farms producing the world’s 
greatest necessities, now com- 
manding record prices are the 
. ° For 28 years we have special- 
Missouri ized in these securities and our Oklahoma 
offerings and equipment are 
and and 
investor. 
Eastern references on application or 
Commerce Building, Kansas City, Mo. 
zll elements of chance are eliminated. Our 
with our perfect equipment to safeguard 
investors assures you of a dependable in 
come. 
ample. 

Our loans are strictly choice and wil 
meet the most exacting requirements. We 
investors, with whom correspondence is 
invited. Highest eastern references. 

om . 
Dickinson-Reed-Randerson Co. 
6 is the best security on earth. 
oO We offer our services to careful investors who appreciate 
enhancing land values based on diversified crops and stock 
Worth investigating—Write us today. 
THE FARMERS NATIONAL BANK, en xe KANSAS 
A. D. Stewart, President . Brown, Cashier 
located home in Minneapolis? Always safe—dependable 
—sure income producer. From $500 upwards. 
We specialize in them. Write us. 


CAREFULLY SELECTED FARM LOANS 
backed by richly improved 
5 ideal security for those depend- 6 
ing upon a regular income. 
such as to meet the full require- 
ments of the most exacting 
Arkansas 
any bank in Kansas City, Mo 
INLAND SECURITY COMPANY 
long and successful experience in this field 
—our ample financial responsibility coupled 
We loan in a restricted district of Okla 
homa only—where the rainfall is always 
recommend them to savings banks, hold 
ers and trust funds and careful privat: 
811-12 State National Bank Building Oklahoma City, Okla. 
a GOOD FARM LOAN 
AND raising. Careful personal inspection. From $500 upwards 
Twenty-five years’ residence here. 
612% Our loans do not exceed 50% of the assessed valuation. 
07 MORTGAGES ON HOMES IN 
0 MINNEAPOLIS ) 
What is better than a good first mortgage on a well 
H. W. WHITE INVESTMENT CoO. 
107-10 Phoenix Building, MINNEAPOLIS, MINN. 





When writing advertisers, tell them you are a subscriber to The Financial. World. 




















Jovember 13, 1915 


THE FINANCIAL WORLD. 








\DIRONDACK ELECTRIC MAKES BIG PROFITS. 
A material increase in almost all items pertaining to 
ie earnings of the Adirondack Electric Power Corpora- 
on is reported in the official statement of the company 
1 the month of September. In September, 1914, the 
yross earnings aggregated $96,605; the same month this 
ear this sum reached $110,578, an increase of more than 
$13,970. The operating expenses and taxes increased dur- 
ug the year slightly above $1,880. This brings the net 
carnings for the month of September to $45,163, compared 
with $29,303 one year ago. Striking off the interest charges 
and rentals the balance for September, 1915, was $24,160.91, 
ompared with $8,253 one year ago, an increase of almost 
33 per cent. The increase in the operating expenses is 
traced to the fact that at present the electrical power ob- 
tained from the Falls is not quite adequate to fill the de- 
mand, but it is learned on good auhority that this condi- 
tion was to be satisfactorily fulfilled within a short time. 
The gains have brought about an enlarged demand for 
the stocks which rose smartly this week. 


N. Y. CENTRAL MAY EARN 10 PER CENT. 

Some very strong market letters on N. Y. Central stock 
have been going out for several days from leading Stock 
Exchange houses, and these have brought in heavy or- 
ders for the stock. It was figured a month or so ago that 
N. Y. Central would earn an equivalent of 9 per cent. ap- 
plicable to the stock during the current year, but now 
this estimate has been raised and better than 10 per cent. 
is forecasted. N. Y. Central is now operating at highest 
capacity to move all the business coming to it. 


KANSAS CITY SOUTHERN HALTS. 

Temporarily the advance in Kansas City Southern has 
been halted. For one thing, profit-taking did this, and 
then again several large operators who have been help- 
ing in the advance have discontinued their efforts. It 
was said this week that a lawsuit involving something 
like a $700,000 claim that had been inherited from the old 
Stilwell regime might be decided soon, and against the 
road, so that if the $700,000 has to be paid it would off- 
set whatever favorable developments had been seen lately. 
The one big card the road has is the Panama Canal 
traffic to the Gulf, which will be resumed in vast volume 
when the Canal is reopened in a few weeks. 


AMERICAN LINSEED WITHHOLDS DIVIDENDS. 

For more than a fortnight the tipsters have been busy 
grooming American Linseed for a stiff rise in anticipa- 
tion of action taken by directors in putting the preferred 
stock on a dividend basis. This week the earnings were 
published which showed 6 per cent. earned for the stock, 
but the directors paid no dividends, sensibly concluding 
it wise to build up a good surplus. Under such a cold 
blanket bullish hopes for the stock were frozen stiff and 
the stock sharply declined much to the regret of a lot of 
small fry who had figured buying Christmas presents from 
the profits they expected to make, but did not. 


THE ORIENT REORGANIZATION READY. 

After a patient period of waiting the bondholders of 
the Kansas City, Mexico & Orient will have an oppor- 
tunity to reorganize their property under a newly devised 
plan and which waits only upon the consent of the Kan- 
sas Public Utility Commission. Under the plan the old 
bondholders will receive $600 in bonds, $1,000 in preferred 
and $1,000 in common stock in return for an assessment of 
$600 in cash. The construction companies are to receive 
$96,000 in cash, $4,393,000 in preferred stock and $6,147,000 
in common. 


RAY CONSOLIDATED GAINS. 

Earnings of Ray Consolidated for the September quar- 
ter were over $800,000, or $300,000 more than a year ago. 
The company received also three cents more a pound on 
an average for its copper. The stock failed to reflect the 
showing and there was great disappointment. 
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There Can Be No Question 
that if you are an investor, your first consideration is safety. 

Of eourse you want the greatest return consistent with 
safety, but if you look to the rate of yield first, you are a 
speculater rather than an investor. 

This distinction is very important. 

The speculator may succeed for a time. Eventually he 
comes to grief. 

The investor is sure of a certain income, and usually 
builds up a solid fortune. 

Good, small farm loans in good agricultural territory pro- 
vide the greatest safety and the greatest ld consistent 
with it. 

We make such loans only. Write fur Booklet B-41. 


Cc. E. SHOEMAKER AND COMPANY 
LEWISTOWN, MONTANA 


% varn Loans O% 


in sums from $500 upward to-day represent the most depend- 
able non-fluctuating security obtainable anywhere. We operate in a 
section where the land values are low but steadily enhancing. These 
loans are backed by fertile and big crop-producing lands in the richest 
section of the growing Southwest with the actual value of the land 
double or treble the amount of the loan. Nothing safer for the person 
who must depend upon a regular income. 

Thirteen years’ experience without the loss of a penny. Investigate 
these securities and write for particulars. 


Highest bank references, 


ALSO | Albert W. Jones Company 


7% City Loans McALESTER, OKLAHOMA 














= 
Kansas Has Paid Off Its Farm Loans 
more rapidly than any other agricultural 
30 state, which attests their reliability as a 
dependable investment security. 


+ . ‘ 
We have made loans here for 30 years with- 

eal out a loss and offer our goowseas to Fear so 
xp rience dents who desire safety above everything else. 
ere Loans from $1,000 upwards. Careful personal 


attention to every item. Principal and interest remitted the day of 
maturity. Write for bank references and particulars. 


i ° Medicine Lodge, 
Ti hitde?orcn TL. Lindley & Co. ima" 


We Pay 6% Kansas Farm Loans 6% 


Y If your surplus funds are looking for profitable 
ou employment, write us. Our Farm Loans are obtain- 
able in sums from $500 upwards, and are based on 

4% on not to exceed 40% conservative valuation. Our Di- 
° rectors’ responsibility is over ONE MILLION DOL- 
Time LARS. Get the facts and maximum interest and 


. safety on your money, Address 
Deposits W. A. LONKER, Cashier, 
6% 


The Citizens State Bank, Ashland, Kansas 
KANSAS FARM LOANS—6% 
For a dependable income producing security, there is nothing safer. 
We operate in a field where values of lands are low but steadily en- 
hancing. Our crops are diversified. Never loan over 33 1-3% to 40% of 
actual cash value of the land. Have resided here since 1885 and hence 
know values and moral hazards thoroughly. Careful personal inspec- 
tions. From $1,000 upwards. Investigate us and our loans and you 
will invest. Highest bank references. 


THORNTON & ARNOLD, Coldwater, Kan. 


514% Minnesota and North Dakota Farm Loass 6% 
in the richest agricultural sections in sums from 
Interest $1,000 upwards are offered to careful non-resident 


e investors. : 
Paid The officers of this bank are farm loan men of 
many years’ experience and our equipment to safe- 
the Da guard investments will meet the requirements of the 
y most exacting investor. 
° We court an early investigation of our methods 
It 18 and offerings. 














Also good city loans ootton. 6% in sums to suit. 
Due FARMERS & MERCHANTS STATE BANK 
Fergus Falls, Minn. 
W. L. Winslow, Pres. T. M. Alexander, Cashier. 








REVISED LIST 


Members of the 
Investment Bankers’ Association 
of America 


1915-1916 


Subscribers who desire to secure booklet giving the 
names and addresses of members of this association are 
requested to file their names and addresses and enclose 
a two-cent stamp to cover postage. As soon as the 
booklet is printed it will be sent to them gratis. 


Address 
Subscription Department 
THE FINANCIAL WORLD 
18 Broadway, N. Y. 
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UNION PACIFIC GAINING IN EARNINGS. 

The rise in Union Pacific to around 140 presented tempt- 
ing profits to a number of shareholders who seem to be 
well informed about the rather indifferent earnings be- 
fore they are published. October results, it is stated, will 
not be very brilliant, but business was better in that 
month than in September. The recovery in the shares 
this week was in part due to the rise in shares of other 
companies in which Union Pacific is still interested, and 
also to the ruling of the Interstate Commerce Commis- 
sion, which has decided to investigate the rates, rules and 
regulations with respect to livestock, fresh meat and pack- 
ing-house shipments, with a view to granting advances in 
rates if the evidence justifies it. The carriers expect to 
furnish the needed proof without difficulty. 


U. S. STEEL’S BIG TONNAGE. 

Only once before in its history has the Steel Corpora- 
tion given out for a single month such a satisfactory re- 
port of accumulated orders in tons on the books as it did 
for October. The exception was back in 1912. There 
was an increase in orders of 847,800 tons. This business 
and the good prices now obtainable for finished steel 
products portend the restoration of a dividend on the com- 
mon stock. But that prospect is already well represented 
in the price of the shares. The stock recovered sharply 
from a heavy bear attack and indicated that large inter- 
ests are still standing firmly back of it. 


GENERAL MOTORS IN BIG MERGER? 

This stock rose to 400 this week, a new high price. 
It was said the company would probably be merged with 
another big company and that at the directors’ meeting 
next week the stock would be placed on a 20 per cent. 
per annum dividend: basis. The remarkable thing about 
Generai Motors is that so few persons who bought the 
stock below par have yet sold their stock. Many seem 
to have been actually hypnotized into believing that al- 
most anything in the way of rich plums will fall, since 
the $50 dividend was declared. 


COTTON BELT ON THE UPTURN. 

The prediction that St. Louis Southwestern has turned 
the corner will be borne out, we understand, when the 
October earnings are published. They will be very grati- 
fying reading to heretofore anxious shareholders and 
bondholders. All issues, bonds and stock continue to 
reflect the brighter aspect. 


Dividends Declared Nov. 6-12. 


Rate, Stock of 

P. C. Period. record. Payable 
Adams Express .. sete ee Q Nov 10 Dec 1 
American Cotton Oil pid. sscaeeoun Ss Nov 11 Dec 1 
American Radiator pfd.......... 1% Q Nov 8 Nov 15 
American Radiator com.......... 4 Q Dee 22 Dec 31 
American Railway com...........1 Q Nov 30 Dee 15 
Canadian Pacific com............ 1% Q Noy 30 Dec 31 
Canadian Pacific com ext..... s+ 7 Q Nov 30 Dec 31 
Chic & Northwestern pfd........2 Q Dec 1 Jan 3 
Chic & Northwestern com........1% Q Dec 1 Jan 3% 
Crescent Pipe Line.... . The Q Nov 22 Dee 15 
Dom Textile com......... 1% Q Dee 15 Jan 3 
Eastman Kodak pfd.............. 1% Q Dee 15 Dee 31 
Eastman Kodak Co com..........2% Q Dee 15 Dee 31 
Homestake Min Co......... . He M Nov 20 Nov 26 
Illinois Traction com,........... y% Q Oct 3O Nov 15 
Manhattan Shirt com... ih Q Nov 23 Dec 1 
May Dept Stores com... . w& Q Nov 15 Dec 1 
Maxwell Motors Ist pfd 1% Q Dec 10 Jan 1 
National Biscuit Co pfd.. 1\& Q Nov 15 Nov 30 
National Biscuit Co com 1%, Q Dec 28 Jan 1% 
National Cloak & Suit pfa . 1% Q Nov 1 Dee 1 
Philadelphia Elec 1% Q Nov 20 Dec 1h 
Southern Pacific lh Q Nov 30 Jan 3 
St Joseph Lead Co 1% Q Dee Dee 20 
Standard Oll of N Y bd Q Nov 28 Dee 1h 
Union Pacifie com 2 Q Dee 1 Jan 3 
United Cigar Stores Am pfd — Q Nov 30 Dee 1h 
Utah Cons Min ...... ocees Gan Q Nov 20 Dee 20 
Woolworth (Ff W) pfd. 1% Q Dee 10 Jan 3 

Dividends Resumed, 

Copper Range Co,..... Conovece Rt +. Nov 20 Dee 
PeeeD DOOD BES coccccccscccnesees l , Noy 22 Nov ™% 
Initial Dividend, 

American Cotton O11 com,, 1 Q Nov 11 Dee 1 
Extra Dividend. 

St Joweph Lead Co ext ‘ 1 8 Dee Dee 20 
Initial Dissolution Dividend. 

Pesee BA BD Bice: coceccecseous $25 Dec 4 Dee 15 





6% Oklahoma Farm Mortgages 6 ” 


We can furnish first mortgages on improved farms in amounts 0} 
$300.00 to $5,000.00, maturing in 5, 7 or 10 years, interest payable annually 
All loans personally inspected by an officer of this company and do not 
exceed 40% of valuation. The President of our company, Mr. O. A 
Simmons, has been in this line of business 18 years and has never had a 
loss. All our mortgages are written at 6%, but by special arrangement 
funds of investors can be made to earn 7% on mortgages purchased 
from us. Persons with funds for investment should write us about this 
very attractive proposition, as well as for booklet and sample copies of 
applications. Highest bank references. Correspondence solicited. Wil! 
place some 6% loans through dealers on commission. 


7 % THE HUGO FARM MORTGAGE CO. (Inc.) 7% 


Capital, $25,000.00 HUGO, OKLAHOMA 


o FRRM LOANS. Ap 


Our loans are backed by a security vw growing in value—not 
affected by war or panic—always worth par. 

Middle Western Nebraska is ten A yee as a rich dependable cattle 
raising country where grass is abundant and alfalfa, corn and other 
feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loan person- 
ally inspected. Obtainable in sums to suit. 

No foreclosures. 


Send for references and particulars. 
Talmage-Loomis Investment Co., Omaha, Neb. 


6% Carefully Selected KANSAS FARM LOANS 7 % 


obtainable in sums from $300 to-day, constitute the most dependable 
income producers. Not affected by wars or panics. Always worth 
par. Worth investigating. 

We invite correspondence with non-resident investors who appreciate 
exceptional care and conservatism in their investments. Long and 
successful experience. Highest bank references. 


BURTON LAND & INVESTMENT CO., 


SYRACUSE, KANSAS 


CALIFORNIA FARM MORTGAGES 


Secured by choice real estate in the San Joaquin 
Valley, famous for its raisins, fruits and grains, con 
stitute a security that is absolutely gilt edge, and 
one paying a most satisfactory rate of interest. 
Where else will — money earn 8% net, and be 














absolutely safe? very loan personally inspected by 

our General Manager, and all papers passed upon by a 

bank. Interest collected and remitted free. Write for 
descriptive list. 

FARM MORTGAGE COMPANY, Rowell Building, Fresno, Cal. 





HE financial situations 

in London and Paris 
are fraught with present 
interest to Americans—an 
interest that is intelligent 
because the real situations 
may be clearly grasped 
when presented by two 
such men as Yves Guyot, 
Editor of “L’Agence Eco- 
nomique et Financier,” of 
Paris, and Francis W. 
Hirst, Editor of the “Econ- 
omist” of London. Each 
cables two special articles 
a week to The Tribune. 


New Vork. Tribune 


First to Last: the Truth 


News — Editorials — Advertisements 
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LOOKING FOR A NEW IMPULSE. 

The stock market was trying all week to throw off the 
aneful effects of the exposure of the true character of 
the war stocks, which have been so thoroughly riddled 
n the last ten days. Speculators who believe the pros- 
perity of the country is not dependent upon the swelling 
totals of experts of war munitions, but our expanding 
internal trade and growing confidence in the economic 
strength of the country, have been endeavoring to direct 
ittention to the real features of promise, but the peculiar 
zyrations in the prices of war brides frustrated these 
well meant efforts and the week is ending with some 
confusion in sentiment. 

The railroad stocks and high-class industrials, follow- 
ing the severe break in the market that took place early 
n the week, braced up and recovered about all their 
osses, and a few of them made new high record prices; 
but the snap and vim of million-share-day markets seems 
to have departed. The big slump in war stocks has left 
ts mark and the tendency seems now for the market to 
seek repose and adjust itself and prepare to move in 
either direction in response to new impulses. Very little 
ittention was paid to the international developments 
which seemed to portend a possible crisis with Austria. 

The metal shares presented a very solid front and 
resistance to pressure, and they may join the railroads 
of the better class in gaining new ground by breaking 
.way utterly from the mercurial war issues if the latter 
lo not cave in again. 

The investment situation has strengthened and rail- 
road earnings statements could scarcely be more encour- 
ging in their trend. Should a further display of weak- 
ess in the over-boomed war stocks develop, it might 
check the market decidedly; and, anyway, we are prob- 
ibly in a fair way to see fewer million-share days from 
now on. There was a good deal of selling by Europe 
this week, but our market took these sales well. 























CHESAPEAKE & OHIO. 
With no dividend in sight for a long time, many ob- 
servers of Wall street prices regard Chesapeake & Ohio 


ibove 60 as too high. The road is reporting tremendous 
ains in earnings, however, and the prospects of their 
continuance is what is sustaining the bullish feeling on 
the stock. The first week in November showed a gain 
in gross of more than $133,000, and since July 1 the gross 
vain has been $1,939,000 up to the second week in Novem- 
er. The net gain in the four months of the fiscal year 
believed to be about $1,250,000. 


CHICAGO & ALTON. 

Will Chicago & Alton ever come back? This is the in- 
juiry we get in letters quite frequently from patient hold- 
ers of the stock. The market for preferred stock has been 
etter than the common, but both seem tending a little 
iorward. As a matter of fact Alton for September made 
i better showing in gross and net earnings than for sev- 
ral years. Net was $342,000, against $279,000 last year 
ind $256,000 in September, 1913. For three months, how- 
ever, the showing is the poorest, being more than $125,000 
low the same periods last year and in 1913. Another 
deficit at the close of the fiscal year seenis likely. 





ERIE. 

A considerable number of heavy stock market operators 
took their profits in Erie common and first preferred 
shares last week and directed their attention elsewhere. 
Since then Erie has not been quite so aggressively strong. 
But the bull party assert that the Erie campaign is to be 
a long one and a bigger movement than ever will come in 
the future. They say that the earnings in October when 
published will fully demonstrate the reason for the rise 
in Erie issues and that earnings of subsequent months 
for a long time will show gains quite as good as October’s. 


FRISCO. 

The reorganization plan was well received and there was 
some buying of the stocks. The creation of income bonds 
and the reduction of bonds in an amount totaling $120,- 
000,000 will give free play to the management to build up 
the property. The full detail of the plan will be made 
public next week and we will review it more in detail. 


NORFOLK & WESTERN. 


Forecasts of an increase in net earnings of more than 
$2,000,000 for the first four months of the fiscal year, with 
a practical certainty that such gratifying results would be 
shown, when October figures are published, helped to give 
strength and tone to the market for Norfolk & Western 
and offset the heavy profit-taking that has undoubtedly 
set in last week and went on the fore part of this week. 


NORTHERN PACIFIC. 

October gross earnings of Northern Pacific were $7,- 
111,000, a gain of $462,000, and this was pointed to as evi- 
dence of a decided revival in business in the company’s 
territory. The gain is the first reported for any month 
this year. November business, it is said, is 50 per cent. 
ahead of last year’s. Chairman Clough and a party of 
officials of the Burlington are making a tour of both sys- 
tems and they themselves as highly pleased 
with the present condition of things and the outlook. 


express 


SEABOARD AIR LINE. 

Gross earnings of the Seaboard Air Line in September 
were $1,694,979, a gain of over $78,000 compared with 
September a year ago. This is a modest gain considering 
the depression and slackness of trade in the south one 
year ago. The net was just a little more than $100,000 in 
excess of that of one year ago, and that is a substantial 
gain, but it is $63,000 less than for September two years 
ago. Net for three months has gained only $26,000. 
Nevertheless, both common and preferred stocks at this 
week’s prices were at practically their best prices of the 
year, 


ST. PAUL. 

St. Paul shares gained many friends this week by its 
stout resistance to pressure bears raided the 
market. It fell away but slightly and when the rally came, 
rose with vigor to prices very close to the high of the 
year. 


when the 


St. Paul’s present price, for a 4 per cent. stock, sug- 
gests that an advance in the dividend rate to 5 or 6 per 
cent. is expected by some of this week’s most enthusias- 
tic buyers. October earnings, when published, it is said, 
will make a good showing. 


SOUTHERN PACIFIC. 
Pacific the predictions it would 
which it did not go 
far in the break in the market this week, recovering rapid- 


good 
did, and under 


Southern made 


touch par, which it 
ly again and going to the highest price of the year. lt 
that the large owner of 
stock, has refused par and if the stock 
road’s conservative directors is 
individual have no 
The earnings for 


is understood Pennsylvania, a 
for its holdings, 
in the estimation of that 
this the 


occasion to think this stock worth less 


worth figure, stockholders 
October, when published in about two weeks, will show a 


gross gain of upward of $2,000,000 and net gain in excess 


of $1,000,000. In fact, October will more than sustain 
all the predictions we have made respecting gains in 
earnings. 
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ALLIS-CHALMERS. 

Our deductions regarding the size of the war orders of 
\llis-Chalmers were not far wrong.They never reached 
the proportion to justify anywhere near the advance in 
the common stock to over 49 and from which they this 
week fell back to below 30. The foolish stock market 
virgins who failed to trim their lamps were badly caught 














and their paper profits faded away as fast as the colors of 
the rainbow. 


ANACONDA COPPER. 

Boston copper advices talk of a possible famine in cop- 
per metal owing to the disappearance of the surplus do- 
mestic supplies. This is significant in view of the fact that 
production of copper is not at its maximum. Realization 
of this strong positon may have been responsble for the 
sharp recovery in Anaconda shares after an early dip this 
week, which was caused by bear selling mostly. There is 
great confidence among large shareholders that the divi- 
dend will be increased to $1.25 per share quarterly and pos- 
sibly $1.50 by the first of the year. 


CRUCIBLE STEEL. 

There are signs that the interests back of the Crucible 
Steel shares are preparing for another market campaign. 
Inspired statements have again begun to appear placing 
war orders at $70,000,000 and net earnings for the year 
ended Aug. 31 last at better than $3,000,000. Just how 
this new campaign will fare, in view of the exaggerations 
of the past and the terrific slump in the stock, is a ques- 
tion on which no two persons in Wall street agree. In 
all probability, the stock will be less prominent from 


now on. 


DISTILLERS. 

Distillers indulged in no market debauch as the result 
of the defeat of prohibition in Ohio, but on the contrary, 
it sold off in a manner altogether unexpected. As a mat- 
ter of fact, the stock had discounted the liquor victory by 
a sharp advance during the October rise and profit-taking 
was seen rather than new buying of the stock, which hasn’t 
a ghost of a show for a dividend this year. The big profits 
will have to go back into the business, and then it is also 














Steel 
Rising Tide 


Demand, Output and Prices 


Send for Our Special Letter “‘ 545”’ 


Renskorf, Lyon & Co. 


New York Stock Exchange 
Members New York Cotton Exchange 
Chicago Board of Trade 


33 New Street (S8O°X”) New York 











intimated that the whiskey business isn’t so tremendously 
profitable after all, as there were 17 failures of liquor 
dealers and manufacturers in October. 


UTAH COPPER. 

The reaction in the market early in the week did not 
last long in the copper shares, and Utah was one of the 
first to recover. Electrolytic copper was strong at 18%c 
per pound and wagers were made in Wall street that this 
year’s earnings to Dec. 31 would be equivalent to 90 per: 
cent. on the outsianding capital stock of $16,245,000. An 
advance in the dividend to $1.25 quarterly by Jan. 1 1s 


predicted by speculators. 


Irrigation Securities 
List your Colorado Irrigation Bonds with me for sale 
Information furnished free on request. 


THOMAS H. WORK 


First National Bank Building Denver, Colorado 





NOTES OF THE CURB MARKET, buying of the shares. One reason may LEGAL INVESTMENTS. 
Midvale Steel went to its lowest be that the information was circulated Remick, Hodges & Co., members 0 
price since it touched it high p by leading insiders and may be the) the New York Stock Exchange, 14 Wal 
near par, and that, too, on the day the sold some stock at the same time. St.. New York, have prepared for dis 
details of an order for 32,000 shells to A quarterly statement of the Magma tribution a reprint of the official list 
ost $12.50 per shell were given out. Copper Company shows an operating of securities that are legal investment 
This stock has been a great disap- profit of $238,490; last quarter as $186,- for savings banks and trustees in New 
pointment to a large contingent, but 057, and at a reduction in the cost of York State. 
the U. 8S. Steel crowd are not among production per pound from .0619 to 
the mourners. Marcellus H. Dedge, a 0572c. GHOST nas-3 7765 quuieemanrws- mNSLEY'S BALa. 


heavy holder of stock, was a reported Lawson's First 


heavy seller at top prices poor market and his wonder-working J. D. Kirkpatrick, representing th: 
ier i is re be surprise he has advertised has fall Bondholders’ Committee of the Bir 
Pierce Oil de benture bonds have been flat. ingham, Basley & Bessemer Railwa 
in demand and th stock has Iso beet St. Joe Lead has resumed it advances Co., purchased the property at ré 
in reasingly active It is expected that on the strength of bullish news about ceiver’s sale this week for $700,¢ 
the Carranza government in Mexico the advances in lead prices. New Jer- Steps will be taken at once to 
will give first attention to the indus ey Zinc Co. interé s are reported to the reorganisation into effect without 
trial situation in eastern Mexico, have heen liberal vers of the shares dalaw ad Ge seem ao the Sale has 
where the Pierce Company's properties - confirmed by court the new compa! 
ire, and th ut oil ipments from the AVERY CO. LIQUIDATES DEBTS. an take over the eeonert he es 
Gulf ports will galt rapidly from now It has bes I ounced by the Exten- into zood condition 
or Profits for the first six months of sion Committee if Aver Company caceoee 
1915 were $514,000 . : t $412,000 for t} t t I wined out the ’ . > ~ co 
‘ ne per 1 of 14 he compan ; ‘ leawis rHE Y. & O. RIVER RAILROAD C¢ 
i the interest : t lebentures all 7 the ! le to The year’s report of the ear? s 
the epre f ist} ! P , Te 1 of 20 the Youngstown & Ohio River Rail 
. . ‘ nm Compat ow an increase tl 
! \ " ‘ Ss O1 if ' i I it i 
i t t t th t earnir of $ ‘ I 
\ t re t es ‘ 
FUNANCTAL RREVITIES. LOOK PLEASANT, PLEAS! 
t idare ‘ 
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minished somewhat 
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day’s quotations: 


aska Gold M 
llis-Chalmers.... 
Ag. Chem......... 
t erfcan Beet Sugar.. 
ican Beet Sugar pfd 
saris Gab , “a 
nerican Car & Pay. tua whee ae’ 
se nee 
\merican H & L. rr oa 
American H & Lpfd........ 
ye 
1 Linseed pfd... 
merican Locomotive 
\merican Smelting 
merican Steel & Fdry.... 
merican Sugar 
American Tel & Tel.. 


American Tobacco 

merican Woolen ............ 
EE Saheb wens enccnnssdctacs 

Atcnhison..... 


3aldwin Locomotive.. 
alt. & Ohio.. 
Bethlehem Steel 
oklyn R T 
alifornia Petrol 
alif Petrol pfd 
anadian Pacific 
tral Leather. 
es. & Ohio 
hic Gt Western 
M & St Paul 
RI&PR 
hino Con Cop 
ol. Fue) & Iron 
orn Products 
mn Products pid 
rucible Steel... 
uba Am Sugar 
1. & Hudson... 
n& RioG. ‘ sae 
Den & Rio G pid binbeaneees 
Dome Mines..... 
Dist Securities. . 
Erie... Someah 
Erie Ist pfd ea eels 
General Electric 
Goodrich, B F.. 
Great North pfd 
Great N Ove Sub 
Guggen. Exp.. 
Int. Agricul.... 





Int. Agricul, pfd. 
nsp Copper... 

enter Con.... 
Inter Con pfd. 
nt Har N 7; 


internation al P aper 
[International Paper pfd. 
Kansas City So 
Kansas City So pfd 
Lack. Steel.... ‘ 
Lehigh Valley 
Maxwell M Co. 
Maxwell M Ist pfd 
Maxwell M 2d pfd 
Mexican Petrol.. 
Miami Copper 

Mo & @ 7.... 
Missouri Pacific. 

Nat Lead.....s... ne 
Nevada Cons Copper 


Norfolk & Wester 
Northern Pacific 
Pennsylvania R R 
Pittsburgh Coal..... 
Pittsburgh Coal pfd 
Pressed Steel Car 
Puli. Pal. Car és 
Ry Steel Spring ———— 
Ray Con Copper , 
Reading.... 
Rep. Ir. & Steel 

ey > ee 
Seaboard Air Line 
Seaboard Air Line pid 

loss SS&I 

Southern Pacafx 
Southern Ry 
Southern Ry pf 


Studebaker 
Tennessee Copper 
Texas Co 

hird Ave 
Union Bag & 
Union Pacifi 

nited Ry Inv 

S IAI 

S Rut 

S Steel. 





week 


} 


active. 
be setting 


STOCK EXCHANGE, 
trading 


and 
A 
in. 


High Low Close 
2934 
34% 


304% 28% 
44%, 31% 
7434 73% 
68%, 67 
94 93} 
63% 6 
84 8114 
58 58 
13 12% 
56 524% 
2614 25% 
154 44% 
67% 64144 
10] G85 
64 63 
118 
128! 
333% 
88 
108 
123 115% 
95 943 
444 425 
90 8934 
() 20 
i 45 
186 1844 
59 5734 
{ 6244 
l 16 
9 9414 
- 20% 
4% 54% 
134 214 
Ol. 18 
i] S9l6 
78 74 
120 116% 
152 151% 
] 1244 
21 20 
25 
As% 16 
4314 42% 
58 57% 
17834 1774 
é ¢ 71% 
4 125% 
4) t5°%% 
74 72% 
6f 65 
44 413% 
‘80-7916 
109 10S'6 
12 1134 
4( l 
64 
811 
‘4 
"is 
6634 
16 15 
144%4 139 
103 102% 
SO be S04 
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1 

2 
4 
4 

5 
17 
‘ 

rf 


_ 


3 
1 
l 
~” 
73 
95 
73 
& 
> 
9 
3 


x 
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CURRENT QUOTATIONS 





MISCELLANEOUS STOCKS. 
Quoted by W = & Squire, 25 
New York City 


Broad Street 


Bid. Asked 

Am Bank Notecom............ ae 48 
Am Bank Note ip Padistesdan ing ae 52 
Am Chiclecom............. ais . 85 90 
DO ee ieee ae 90 
American Piano, com........ é 5 12 
American Piano, pf......... --. 55 65 
Am Type Founders com...... : . 40 50 
Am Type Founders pf.... : . 85 100 
Borden Con M............- = 113. 115 
Borden Con M pf............ .... 106 108 
Cs CO COMB. 0. cc ccccsee ‘  & 68 
TT SN re re ‘ 91 94 
Hercules Powder......... ; owone 4S «60S 
Lehigh Valley Coal Sales ve 77 83 
*New Jersey Zinc........ iepuedas 285 290) 
Otis Elevator...... SERFS a 73 
Otis Elevator pf......... ; » 95 
Royal Bak P com...... ‘errr el 155 
Royal Bak P pf...... Siete Se 103 
Singer Mfg Co........... iaikedeauken 215 220 
*New 





PUBLIC UTILITY QUOTATIONS. 


Quoted by Lamarche & Coady, 14 Wall 
New York 

Bid. 
Am Gas & El com...... bad .115 
Am Gas & El pfd...... , — 
Am Light & Tr com.... é 363 
Am Light & Tr pfd.... R : 109 
Am Power & Light com 58 
Am Power & Light pid 78 
Am Water Works and El Ist pfd 56 
Am Water Works Participating 15 
Cities Service com YY 92 
Cities Service pfd 79 
Commonwealth Pr Ry & L t pfd a. Be 
Northern States Power Co 28 
Northern States Power pfd 86 
Pacific Gas & El pfd 89 
Pacific Gas & El com . 53 
Republic Ry & Lt com 2 
Republic Ry and Lt pfd 72 
So Cal Edison com ‘ 7 
So Cal Edison pfd.... 91 
Tennessee Ry, Lt & Power n . 41 
Tennessee Ry, Lt & Power pfd : 
United Lt & Rys com 38 
United Lt & Rys Ist pfd 72 
Utah Sec Corp Stock.... ‘ , 16 


St. 


Asked 


117 
51 
367 
11] 
60 
SO 
59 
18 
Yo 
S1 
S35 
30 


RR 





STANDARD OIL QUOTATION 
As furnished by Carl H. Pf 
25 Broad Street, New Y 


wrzheimer & 
rk C ity 
| 


Anglo-American Oil L “3 15 
The Atlantic Ref init ( .. 620 
Borne-Scrymser Co....... .- 265 
Buckeye Pipe Line Co — 109 
Chesebrough Mfg. Co., Cons........ 720 
Colonial Oil rer a 
Continental Oil sanedekacad 257 
Crescent Pipe Line. panes 44 
Cumberlar id Pipe Line 63 
Eureka Pipe Line. 245 
Galer a Signal Oil, pfd 135 
Galena Signal Oil, Com l 
Illinois Pipe Line. y 
Indiana Pipe Line lsneheenksis peewee OS 
re 1al Petroleum { 
National Transit 

New York ZY ansit 220 
Northern Pipe Line 105 
Ohio Oil ( ‘ ‘ ] 
Penn-Mex. Fuel Co..... 28 
Pierce Oil Corp .... l 
Pierce Oil Corp. Conv. 6’s 1924 s 
Prairie Oil & Gas.... : 108 
Prairie Pipe Line..... ‘ 208 
Solar Ref ining. . se 280 
Southern Pipe Lir 233 
South Penn Oil ' P 338 
South West Px nna Pipe Lines 125 
Standard Oil (Cal.).... 312 
Standard Oil (Ind ) 450 
Standard Oil (Kan.) $20 
Standard Oil (Ky. ) 325 
Standard Oil (Neb.).... 340 
Standard Oil (N { ) 

Standard Oil (N. Y 
Standard Oi | (Ohio) 00 
Swan & Fir 12 
Union Tank Line . 





Ss. 
Co 
Asked 
16 





A VALUABLE PREMIUM, 


THE BROOKLIEN £46.41 noah 





GAS & ELECTRIC BONDS OF N, Y. & 








N. J. 
H. N. Whitney & Sons, 17 Broad Street, 
W York. 
Bid Asked. 
Un G Ist ¢ , 1949.108% - 
1 Union Ga t 5s i995 86% 108% 
I El Il of Bklyn Ist 48,1939 861 RS 
El Il of N Y Ist 5s, 1995.106 
ble G Co N Y Ist 5s, 
<seennad 102 104, 
Elec Co of Bergen Co Ist 
5 Ae ares - 0 101 
n County G Co 5s, 1949.101% 102% 
I s Co Elec Lt & Pr 5s, 1937.102 
| Co Elec Lt & Pr P M 6s, 
97 er 116% 
y rK CO : LO ons 5s 
1948 R ..1083% 104% 
Y & E Riv G Ist 5s, 1944. .102 105% 
Y & E Riv Gi: ons 5s, 1945.100% 102% 
N Y¥ & Que i Lt & Pr Co 
I | rere er 1004, 102 
Y & West Ltg Genl 4s 
O04 .-- 80% S1y% 
Gas E Lt Hei & Pr Ist 
) 1948 err 105 
Y Gas E I I t & Pr P 
1 4 1949 eee 85 
North Un Gas Co Ist 5 1937... 100 105 
terson & P Gas & Ele 
1949 oseesee 99% 100% 
t dard Gas Co of N Y Ist 5s, 
1930 <m a .102 10414 
I ton G&G & } Co Ist 5 
SY ace ain quale 660.06 ou Rhweae ee DOT, 
1 El J ist 4s 
949 ae Rg? 
l E Lt & rl ) 1950. 102 ee 
r Ltg ( Ist 5s, 1950.105 104 
ORDNANCE STOCKS, 
Eliott Ce 27 Pine Street, New 
Bid. Asked 
\ I siv i ee 160 
\etna Explos ( ~~ a v2 
: rit M com . oo 42 
it Mfg fd -- © oO 
,owde!l , 3 oO 20 
wde! l ne 95 99 
(E W ‘ os oO 3Th 
: W fe ‘oe oe SU 
I I Bake . 100 105 
Cor & Fdy pfd.. . 115 118 
Ex 380 415 
d 100 110 
0 100 
~ RS OF 
OS 78 
‘ S2o S50 
5 146 150 
\ 140) 160 
I \ le 104 
410) 1) 
114) #20) 
oo) 415 
112 116 
60 70 
0 100 
14 16 
S &4 
wih 180 
| 1) 17 
\ i 100 
11 12 
\ 110 140 
4 ry) TOO 








WABASH-PITTSBURG BONDS. 
‘ eek the dealings in Wa 
ilroad first mortgage 
ded considerably and 


ne from 50c. to $6. This 

ken ft licate that some an- 

rding the reorganiza- 

ny may soon be ex 

a | iat announcement may 

in such dification in the reor 

ul ion plans s to make it more 
table the adoption of tn 
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ALLIS-CHALMERS. 

Our deductions regarding the size of the war orders of 
Allis-Chalmers were not far wrong.They never reached 
the proportion to justify anywhere near the advance in 
the common stock to over 49 and from which they this 
week fell back to below 30. The foolish stock market 
virgins who failed to trim their lamps were badly caught 
and their paper profits faded away as fast as the colors of 
the rainbow. 


ANACONDA COPPER, 

Boston copper advices talk of a possible famine in cop- 
per metal owing to the disappearance of the surplus do- 
mestic supplies. This is significant in view of the fact that 
production of copper is not at its maximum. Realization 
of this strong positon may have been responsble for the 
sharp recovery in Anaconda shares after an early dip this 
week, which was caused by bear selling mostly. There is 
great confidence among large shareholders that the divi- 
dend will be increased to $1.25 per share quarterly and pos- 
sibly $1.50 by the first of the year. 


CRUCIBLE STEEL. 

There are signs that the interests back of the Crucible 
Steel shares are preparing for another market campaign. 
Inspired statements have again begun to appear placing 
war orders at $70,000,000 and net earnings for the year 
ended Aug. 31 last at better than $3,000,000. Just how 
this new campaign will fare, in view of the exaggerations 
of the past and the terrific slump in the stock, is a ques- 
tion on which no two persons in Wall street agree. In 
all probability, the stock will be less prominent from 
now on. 


DISTILLERS. 

Distillers indulged in no market debauch as the result 
of the defeat of prohibition in Ohio, but on the contrary, 
it sold off in a manner altogether unexpected. As a mat- 
ter of fact, the stock had discounted the liquor victory by 
a sharp advance during the October rise and profit-taking 
was seen rather than new buying of the stock, which hasn’t 
a ghost of a show for a dividend this year. The big profits 
will have to go back into the business, and then it is also 


ee re 





Steel 
Rising} Tide 


Demand, Output and Prices 


Send for Our Special Letter ‘‘ 545” 


Renskorf, Lyon & Co. 


New York Stock Exchange 
Members < New York Cotton Exchange 
eke: Chicago Board of Trade 


ia 33 NewStreet ,(Si%on") New] York 














intimated that the whiskey business isn’t so tremendously 
profitable after all, as there were 17 failures of liquor 
dealers and manufacturers in October. 


UTAH COPPER. 

The reaction in the market early in the week did not 
last long in the copper shares, and Utah was one of the 
first to recover. Electrolytic copper was strong at 18!%c. 
per pound and wagers were made in Wall street that this 
year’s earnings to Dec. 31 would be equivalent to 90 per 
cent. on the outstanding capital stock of $16,245,000. An 
advance in the dividend to $1.25 quarterly by Jan. | is 
predicted by speculators. 


Irrigation Securities 
List your Colorado Irrigation Bonds with me for sale. 
Information furnished free on request. 


THOMAS H. WORK 


First National Bank Building Denver, Colorado 








NOTES OF THE CURB MARKET. 


Midvale Steel went to its lowest 
price since it touched its high pr». 
near par, and that, too, on the day the 
details of an order for 32,000 shells to 
cost $12.50 per shell were given out. 
This stock has been a great disap- 
pointment to a large contingent, but 
the U. S. Steel crowd are not among 
the mourners. Marcellus H. Dodge, a 
heavy holder of stock, was a reported 
heavy seller at top prices, 


Pierce Oil debenture bonds have been 
in demand and the stock has also been 
increasingly active. It is expected that 
the Carranza government in Mexico 
will give first attention to the indus- 
trial situation in eastern Mexico, 
where the Pierce Company’s properties 
are, and that oil shipments from the 
Gulf ports will gain rapidly from now 
on. Profits for the first six months of 
1915 were $514,000, against $412,000 for 
the same period of 1914. The company 
paid the interest on its debentures all 
through the depression of last year 
and the 6% debentures, well below par, 
are now well regarded. 


Everybody seemingly has a tip to 
buy Victoria Oil, and the statement 
was made that three more wells had 
been driven in the Ohio field. The com- 
pany is getting good prices for its oil, 
but it is still regarded as in the de- 
velopment stage. 

Hundreds of Submarine Boat share- 
holders, who bought at higher prices 
than those current, are ——— why 
the widely circulated advance infor- 
mation that the company would surely 
pay dividends at the rate of 6% per 
annum in January hasn't stimulated 


buying of the shares. One reason may 
be that the information was circulated 
by leading insiders and may be the) 
sold some stock at the same time. 

A quarterly statement of the Magma 
Copper Company shows an operating 
profit of $238,490; last quarter as $186,- 
057, and at a reduction in the cost of 
production per pound from .0619 to 
.0572c. 

Lawson’s First National has a very 
poor market and his wonder-working 
surprise he has advertised has fallen 
flat. 

St. Joe Lead has resumed its advance 
on the strength of bullish news about 
the advances in lead prices. New Jer- 
sey Zine Co, interests are reported to 
have been liberal buyers of the shares. 


AVERY CO. LIQUIDATES DEBTS. 

It has been announced by the Exten- 
sion Committee of the Avery Company 
that they have entirely wiped out the 
indebtedness of the company, leaving 
only the current accounts payable to 
be met, It took only a period of 20 
months to lift this load from the com- 
pany’s shoulders, and it is now in a 
position to take advantage of the rap- 
idly reviving agricultural and indus- 
trial prosperity. 

FINANCIAL BREVITIES. 

Among the -interesting articles ap- 
pearing in The Doherty News, a month- 
ly publication of the Doherty Organ- 
ization, are “Industrial Efficiency & 
Central Station Service,” by Stanley M. 
Davis: “The Bristol Gas & Blectric 
Co.,” by S. M. Vance; “Heavy Traffic 
is Handled with Safety.” by George 
Oliver Smith. 


LEGAL INVESTMENTS. 


Remick, Hodges & Co., members of 
the New York Stock Exchange, 14 Wall 


St.. New York, have prepared for dis- 
tribution a reprint of the official list 
of securities that are legal investments 


for savings banks and trustees in New 
York State. 





BIRMINGHAM & ENSLEY’S SALE. 

J. D. Kirkpatrick, representing the 
Bondholders’ Committee of the Birm- 
ingham, Ensley & Bessemer Railway 
Co., purchased the property at re- 
ceiver’s sale this week for $700,009 
Steps will be taken at once to carr) 
the reorganization into effect without 
delay, and as soon as the sale has been 
confirmed by court the new compan) 
will take over the property and pui it 
into good condition. 





THE Y. & O. RIVER RAILROAD CO. 

The year’s report of the earnings of 
the Youngstown & Ohio River Railroad 
Company show an increase in the gross 
earnings of $16,561 and an increase in 
the net earnings of $6,564. This earn- 
ing is more than twice the roads fixed 
charges. 


LOOK PLEASANT, PLEASE! 

The stockholders of the Eastman 
Kodak Company have received an ad li- 
tional dividend of 12%% of their com- 
mon stock. This with the regular div!- 
dend will make 15% in all. Bastman 
Kodak stockholders certainly can af- 
ford’ to look pleasant, at least. when 
they look upon their substantial div'- 
dend check. 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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THE N. Y. STOCK EXCHANGE. 

The volume of stock market trading 
diminished somewhat this week and 
large operators seemed less active. A 
quieter period seems to be setting in. 
Friday’s quotations: 





H igh Low C- 





pidhets GEE Bhs dsc ess sv ccsedeccs 304% 28% 
Alfie-Chalmers.......00c..scceces 345% 31% ti 
Am. Ag. Chem., Seyret. 2: ae 
American Beet Sugar OCR eae 6854 67 67% 

American Beet Sugar pfd........ 94 93% 94 
American Can... .............000s 63% 61 63% 
American Car & Fdy 84 814% 83 
Am. Cotton Sy el tmsacegicedeu.a 58 58 «6055S 
AmpeTICRT TEE Bas on 200 0sescececce 13 12% 12% 
American H & Lpfd.............. 56 52\% 5414 
pay ye errr --. 264% 254% 25% 
a errs 4544 44% 4414 
American Locomotive ............ 67% 644% 66% 
American Smelting............... 1013g 9854 99% 
American Steel & Fdry.......... 64% 63 64 
| Se 118 11634 11634 
American Tel & Tel..:........... 12844 127% 128 
American Tobacco .............. 23334 2331, 233% 
American Woolen ............... 52% 51% 51% 
ae Pee ae eer 88 865 87% 
Atchison Ye eee er eee 108% 108 108 
Baldwin Locomotive.............. 123. 115% 120% 
Balt. & G4 s54602s000 <ececend t 

Bethlehem Steel 

Brooklyn R T....... 


California Petrol 
Calif Petrol pfd 
Canadian Pacific 





Contral BAO <0 0.05.00.00065:0580 59 5734 58% 
Ps BP ccacnbssnasanschead 6214 624% 6214 
Chic Gt WeStOtR. ...0cccscccccecs 164% 16 16 
CM& St, Paul ali cawssetwtaanas 9534 9414 9434 
ty) [eRe 2134 20% 203% 
Chino Con Cop tegeckcctiuwedesey 54%. 54% 5416 
Cal, PE Rs coe ccciccicescss 5434 524% 544% 
Oe er ee 20% 18456 19% 
Corn Products pfd............... 91 89144 895% 
0S re 1 

Cuba Am Sugar 

Del. & Hudson........--.0esseees 5 


Dome Mines.... 
Dist Securities. . 





OR ncn terateaeihscistsccocnccens 

Erie errr rrr 

General Electric 733 774 
I Ns 0.544064 6. A000 ness 72% 71% 72 
Great North pfd..................12534 125% 12534 
eS rrr err 50 485% 49% 
Guggen. Exp............- ae 7254 73% 
a Aree 28% 27 27 
“ee 2 eee 66% 65 65 
By CI oisnn se <eccdnsscceses 4434 4334 435% 
Bitar Giiisincacsossccssss <esc0cs SG Se ee 
Bater COR B0G ec sicvecccccscecee .. 80 79% 79% 
Bet Het Te F dttsweicsiccessnesess 109 108% 109 
International Paper............... 12% 11% 11% 
International Paper pfd.........- 46 454% 46 
Heke CH Bis an ccescccccns tee 33 3234 33 
Kansas City So pfd.............:. 6444 62% 63% 
ree ee ar ere 77 75% 76% 
re 814% 81 81\% 
Maxwell M Co... ...ccccccsccsees 74 72 73% 
Maxwell M Ist pfd........ ...... 101% 100 101% 
Maxwell M 2d pfd................ ¢ 594, 585% 58% 
BRICORE PINs 066s 6cessceccecces 91 89% 8914 
Miami Copper........-..-eseeees 344% 33% 34% 
3S . oe eRe 7% 7% 7% 
Missouri Pacific.......cessccseees 7% °0« «74% 7\% 
OG LOO awe ce chee ccecccccveess 66% 66 66 
Nevada ~~ gta $sedtungaces 16 15% «(16 
et 2 eae verre 14434 139 143% 
NY van dn 0s6s6bcdsecesess 103 102% 102% 
8.) (| Maeeerrereere 804 80% 80% 
Be) FS ree 31% 314% 31% 
Norfolk & Western .............. 119%% 1184 118% 
Northern Pacific.........0:..00. 116 115% 115% 
Pennsylvania RR............+..- 60% 59% 60 
Pittsburgh Coal ..........s0sseeeee 38 35 38 
Pittsburgh Coal pfd............... 108% 106% 108% 
Pressed Steel Car............ 005 665% 64% 65% 
Puli. Pal. —m SERRE IIE 165% 165% 165% 
Ry Steel Spring..............000e. 4 45% 4614 
Ray Con Oppet iewsetisasseneede 26% 26% 26% 
ON io adlips nhenickkssposdcatcne 83 824% 82 
Rep. Ir. & Steel .................. 52 50% 51% 
RS So eer re 7% 6% 6% 
Seaboard Air Line.............00. 19% 19 19 
Seaboard Air Line pfd........... 41% 41 41 
a ky . 58% 58 58% 
Southern Pacific............seeee. 10334 102% 102% 
re re 24% 24% 24% 
| Sa er 6444 63 64% 
Studebaker 5834 

ennessee Copper 
|. Bere 
P26 h.006.0546006040540 
Union Bag & P 








PAYS THEM WLLL. 

The Financial World, 

_18 Broadway, New York City. 

Gentlemen:—We would say that we 
have received better results from your 
Publication than any other in which 
we have ever advertised. 

R. A. HULBERT & cod, 








CURRENT QUOTATIONS 


MISCELLANEOUS STOCKS. 
Quoted by Williamson & Squire, 25 Broad Street 








New York City. 

Bid. Asked 
Am Bank Notecom...............++: 44 48 
ON ET ee 49 52 
Ns as kicicdcccacdssneses 85 90 
4 eer rere 85 90 
American Piano, com.............+++ 5 12 
ee re 55 65 
Am Type Founders com.............. 40 50 
Am Type oe Dikdccecatvecnsees 85 100 
OS SS ee rrr 113. 115 
AE BEE 6 osccscnccasrcccesee 106 108 
Childs Co — dice wicincaensdacneee 56 68 
OL 91 94 
Hercules ices SEO SA 405 415 
Lehigh Valley Coal Sales............. 77 83 
eo rrr 285 290 
I ic nncnceccccedicenccdes 71 73 
See CINE Es cade anesedsesedsssen 92 95 
ee errr ere 148 155 
BT EE Disc cccccccccchavvseucts 101 103 
TU Gk cntccecncsccenesenvas 215 220 
*New. 





PUBLIC UTILITY QUOTATIONS. 
Quoted by Lamarche & Coady, 14 Wall St. 


New York. 
Bid, Asked. 
Ce Be Binks ois cnc cesccesnss 115 117 
MO SE Bie i hn bo 5 vc ids steer 49 51 
Am Light & Tr comia......c.sccooees 363 367 
rey OS So? ee 111 
Am Power & Light com.............. 58 60 
Am Power & Light pfd............... 7 80 
Am Water Works and El Ist pfd.... 56 59 
Am Water Works Participating...... 15 18 
ee ee Pea Perr tee 92 95 
RUN TR WIO OU oss od aseseccccsvesae 79 81 
Commonwealth Pr Ry & Lt om. Leann 2 83 
Northern States Power Co.. acc ae 30 
Northern States Power pfd.. ieee. 88 
ee ee | SO eee 89 91 
Pacific Gas & El com.....:.....sse00 53 55 
Republic Ry & Lt com......... .... 21 23 
Republic Ry and Lt pfd............. 72 74 
So Cal Edison Com .....cccccsccsees 76 79 
Se ee | rrr rer orer 91 94 
Tennessee Ry, Lt & Power com..... 41 44 
Tennessee Ry, Lt & Power pfd..... 11 13 
United Lt & Rys com............... 38 42 
United Lt & Rys Ist pfd............ 72 75 
Utah Sec Corp Stocks. ..ccccccccccecs 16% 17% 





STANDARD OIL QUOTATIONS. 


As furnished by Carl H. Pforzheimer & Co., 
25 Broad Street, New York City. 








Bid. Asked 
Anglo-American Oil Ltd.............. 1534 164% 
The Atlantic Refining Co............ 620 625 
Borne-Scrymser Co .....cessseceeees 265 275 
Buckeye Pipe Line Co..........00+ 109 111 
Chesebrough Mfg. Co., Cons........ 72U0 740 
CE Ean ccknd000s 6460050000000 160 170 
rrr rere 257 263 
Crescettt Pipe Lint......ccccsseccccse 44 46 
Cumberland Pipe Line................ 63 67 
BIG FAD BAB onc isc c csccccccceccs 245 255 
Galena Signal Oil, pfd................ 135 140 
Galena Signal Oil, Bn asicacacacene 156 158 
Illinois Pipe Line.............+.0.+005 155 157 
Indiana Pipe Line................e008 108 111 
International Petroleum Co., Ltd..... 9% 10% 
Oe ee » an 33 
New York Transit ........ eeeewauass : 225 
Northern Pipe Line : 5 108 
Le rere 160 162 
Penn-Mex. Fuel Co 60 
rere er 53 16 
Pierce Oil Cor Secu 6’s 1924.. f 87 
NN OE IID 5.96.5: 6:5.00660-0004.04060 ; 413 
Prairie Pipe Line cunbneseeabacsaatead 212 
UN 0006dbs 60 6ecctneicasins 7 290 
Bowsneee PIGS LARS, 2.00.60. sccccccccees 23% 238ex 
EEE ttchadcccgudnessddeees 3: 342 
South West Penna Pipe Lines....... 125 130 
oo eee 312 315ex 
ge Re |) eee ocncne 455 
ee ee ee o 6 rrr ree 420 430 
Standard Oil (Ky.).......... yore © 325 330 
Standard Oil ne ye 340 345 
Standard Oil NY SRE TEE HR f 487 
on i A reer ee 2 204 
Standard Oil (Ohio)? 510 
Swan & Finch........... 130 
ee ear 87 
EEG tn ccdasserecnnseesenes ed 218 
Washington Ol ...........s.cceceeees 46 





A VALUABLE PREMIUM, 

I am reading with very great inter- 
est your very valuable book, “Invest- 
ments and Speculation,” and I thank 
you for writing and favoring me with 
a copy of it. J. C. MAGEE. 


THE BROOKLYN EAGLE BOOKLET. 

The Brooklyn Eagle has published 
an attractive booklet explaining the 
character of its large circulation and 
giving the reason why Brooklyn, be- 
ing a borough of homes, is also the 
buying center of New York. Logically 
this makes The Brooklyn Eagle with 
its large circulation an excellent ad- 
vertising medium to reach the home- 
buying people. 


BRIEF BUT TO THE POINT. 


Couldn't get along without the 
“World, J. A, FRAIL. 


GAS 4&4; ELECTRIC BONDS OF N, Y. & 
N 


H. N. Whitney & Sons, 17 Broad Street, 


New York. 
Bid Asked. 
Bklyn Un Gas ist Cons _58, 1949 .108% es 
Central Union Gas 1st 5s, 1927. .102 108% 
Edison El Il of Bklyn ist 4s, 1939 86% 88 
Edison El Il of N Y Ist 5s, 1995. 106 
we Gas Co of N Y ‘Ist 5s, 


ME MA adbreducsscsseceadaweces 102 104% 
Gas é Elec Co of Bergen Co Ist 
is Be 6:0:4946068656bbb00 6 Eels 99 101 


Hudson County Gas Co 5s, 1949.101% 102% 
Kings Co Elec Lt & Pr 5s, 1937.102 os 
—— Co Elec Lt & Pr P M 6s, 

_ 198 RE OP errr 114 116% 


Walia! «5.0 Riper Wa sie me 103% 104%, 
N Y : E Riv Gas Ist 5s, 1944. .102 108% 
N Y & E Riv Gas Cons "BS, 1945.100% 102% 
N Y & Queens Elec Lt & Pr Co 
_ ist 5s, 1930 Sra ald ies Rie aah eel +100% 102 


i buh < ahha Bhd vibe cada 80% 81% 
N’ yy Gas Elec Lt Heat & Pr Ist 
i, 5 6.36 ia bnclss nade aneed 104 105 
N Y Gas Elec Lt Heat & Pr P 
fe Ferrer 84 85 


North Un Gas Co Ist 5s, 1937...100 108 
Paterson & Passaic Gas & Elec 


ge err e renee 99% 100% 
Standard Gas Co of N Y Ist 5s, 
___ LE a ee eee er ee 102 104%, 


Tre anton Gas & Elec Co Ist me, 
1949 


United Elec Co of N J Ist 4s, 

PR nat heehee noises a tale gcd ead 81 82 
Utica pice Lt & Pr Ist 5s, 1950.102 os 
Westchester Ltg Co Ist 5s, 1950.103 104 








ORDNANCE STOCKS, 
Gilbert Eliott & Co., 27 Pine Street, New 
York. 
Bid. Asked. 

Aetna Explosives com......... 150 160 
Aetna Explosives pfd.......... 88 92 
Am & Brit Mfg Co com...... 35 42 
Am & Brit Mfg Co pfd........ 50 90 
Atias PowGer COM ....cccoces 25 260 
Atlas Powder pfd ............. is 99 
eee See UE) BOMRsdccsceccecces Oe 375 
 £é 8 se: Serer %2 80 
Canadian Car & Fdy com..... 100 105 
Canadian Cor & Fdy pfd...... 115 118 
C anadian Explosives com...... 380 415 
Canadian Explosives pfd...... 100 110 
COAPROM TEASE COM. occ s c'cc:t0c.c08 90 100 
Carbon Steel 1st pfd.......... 83 93 
Carbon Steel 2d pfd .......... 68 78 
RE I le Ss Soe ly sinks todas rhe 825 850 
Driggs-Beabury ........sccccce 146 15 
Dupont Powder com new...... 440 460 
Dupont Powder, pfd........... 100 104 
Electric Boat com............. 410 420 
MPOBEEsO MOOG WIGS occ ciccccecce 410 420 
Hercules Powder com.......... 395 415 
*Hercules Powder pfd......... 112 116 
Hopkins-Allen com ........... 60 70 
Hopkins-Allen pfd............. 90 100 
Lake Torpedo Boat. aeaue so: Sa 16 
Midvale Steel & Ordnance..... 83 4 
Niles-Bement-Pond com ...... 170 180 
Nile s-Bement-Pond pfd........ 100 107 
i Eee ee 350 400 
Submarine I tae aaias ai chasis 41 42 
co Oo" ee ren 410 440 
Winchester Repeating Arms....2500 2700 
Babcock & Wilcox............. 127 133 


*Ex-Dividend. 





WABASH-PITTSBURG BONDS. 


During the week the dealings in Wa- 
bash-Pittsburg Railroad first mortgage 
bonds has expanded considerably and 
the price has gone from 60c. to $6. This 
is taken to indicate that some an- 
nouncement regarding the reorganiza- 
tion of this company may soon be ex- 
pected, and that announcement may 
contain such modification in the reor- 
ganization plans, as to make it more 
acceptable than the adoption of the 
former plan. 


AMERICAN PUBLIC UTILITIES. 


Kelsey, Brewer & Co., operators of 
the American Public Utilities Company, 
have installed a 6,000 kilowatt West- 
inghouse turbo-generator in the twin 
stacks plant of the Merchants Heat & 
Light Company at Indianapolis, a sub- 
sidiary of the American Public Utilities 
Company. This company has also ac- 
quired the heating and electric gen- 
erating station formerly operated by 
the Claypool Hotel of Indianapolis, and 
has increased the capacity of its daily 
electric sendout about 50% over that 
of a year ago, All these improvements 
have come in response to the business 
and industrial expansion in the Indiana 
metropolis. 





WORKING DOLLARS. 

A folder issued by the Manufactur- 
ers’ Commercial Company, of 299 
Broadway. New York City, is intended 
to interest the man who earns a little 
and spends a little less, in telling how 
he can invest to advantage what he 
saves, -The folder is filled with a num- 
ber of suggestions of. an ate aaatateeiis 
character. 
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The Best Security Is 
Earth itself 


First mortgages on rich Agricultur- 
al Lands are safe, and returns are 


certain. 
“‘We’re Right On The Ground,” 
and have been since 1883. We 
personally know the security and 
the borrower under all of our 
loans. Our 
6% Farm Mortgages 

have never caused an investor the 
loss of a dollar. Don’t take 
chances with your investments— 

Write now for 

Booklet “‘I’’ 
and list of offerings. 

E. J. LANDER & CO. 
Grand Forks, North Dakota 

















Est. 1883. Capital and Surplus, $400,000 
FOR SALE s10, i= 21 clas 

real estate Bills Re- 
ceivable on Savannah Suburban Property, to 
net buyer 10%. Accounts have been paid down 
to make them absolutely safe. EORGIA 
REAL ESTATE CO., Savannah, Ga. 


wy 293° 2? CRAZY WATER 


is good for Arteriosclerosis and High Blood 
Pease. Nervous Indigestion, Constipation 
a 


nd — | Diseases. 

mdorsed by leading physicians of U. & 
Address 

Crazy Well Water Co., Mineral Wells, Texas 


YOUR ANNUAL REPORT 


Accurately and Quickly Printed by 


The Evening Post Job Printing Office 


Office and Plant: 156 Fulton Street 
John Nolty, Pres. Cor. Broadway. Now York 


MEETINGS. ee 


KELLY -SPRINGFIELD TIRE CO. 


A Special Meeting of the Stockholders of 
The Kelly-Springfield Tire Company will be 
held at the principal office of the Company, 
No, 15 Exchange Place, Jersey City, New Jer- 
sey, on November 30, 1915, at 2 P. M., for the 
more of acting upon resolutions which 

ave been passed and approved by the Board 
of Directors of said Company, to amend, alter 
and change the certificate of incorporation of 
this Company so as to reduce the par value 
of the Common Stock from $100 per share to 
$25 per share, and to provide that at every 
election and whenever a vote or consent of 
stockholders is taken or required, each stock- 
holder of the Six Per Cent. Cumulative Pre- 
ferred Stock and each stockholder of the 
Seven Per Cent. Cumulative Second Preferred 
Stock shall be entitled to four votes for each 
share of either of said stocks held by such 
stockholder, and each stockholder of the 
Common Stock shall be entitled to one vote 
for each share of the Common Stock held by 
such stockholder; and to transact such other 
business as may lawfully come before said 
meeting. 

By order of the Board of Directors. 

FREDERICK A. SEAMAN, Secretary. 

Jersey City, N. J., October 30, 1915. 

















DIVIDENDS, 


THE AMERICAN GAS COMPANY. 


West Washington Square, 
Philadelphia, Pa., 

ct. 6, 1915. 
A quarterly dividend of 2% (or $2.00 per 
share) has been declared on the capital stock 
of this Company, payable Dec. Ist, 1915, to 
the stockholders of record at three o'clock 
P. M., Nov. 17th, 1915. Checks will be mailed. 

J. B. TOWNSEND, 3d, Treasurer. 








MIDDLE WEST UTILITIES COMPANY. 
Notice of Dividend 
The Board of Directors of Middle West 
Utilities Company has declared the regular 
quarterly dividend of $1.50 per share on its 
outstanding preferred capital stock, payable 
December Ist, 1915, to preferred stockholders 
of record at the close of business at five 
o’clock P. M., November 15th, 1915. 
EDWARD J. DOYLE, 
Secretary. 


PACIFIC GAS AND ELECTRIC CO. 


FIRST PREFERRED DIVIDEND NO. 5. 
ORIGINAL PREFERRED DIVIDEND NO. 39. 
The regular quarterly dividend of $1.50 per 
share upon the full-paid First Preferred and 
Original Preferred Capital Stock of the com- 
pany, for the period commencing August 1, 
1915, and ending October 31, 1915, will be paid 
by checks mailed November 15, 1915, to share- 
holders of record at 12:00 o’clock noon, Octo- 
ber 30, 1915. 
San Francisco, California, October 30, 1915. 
A. F. HOCKENBEAMER, 
Vice-President and Treasurer. 








LLOYDS BANK LIMITED. 





HEAD OFFICE: 71, LOMBARD STREET, LONDON, £.C. 











Capital Subscribed 
Capital paid up 
Reserve Fund 
Deposits, &c. 
Advances, &c. 


~ ($5=£1.) 
- = $156,521,000 
- = 25,043,360 
- = 18,000,000 
- - 590,869,295 
- - 297,198,235 








THIS BANK HAS OVER 880 OFFICES IN ENCLAND AND WALES. 











| Colonial and Foreign Department: 17, Cornhill, London, E.C. 








| -——= — 
| French Auxiliary: LLOYDS BANK (FRANCE) LIMITED, 
iL with Offices at PARIS, BORDEAUX, BIARRITZ and HAVRE. 

















WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY 


ro the Holders of Liou 


Indenture dated March 30, 1906, 





et ee 


Dompany of New York). 


Convertible Sinking Fund Five Per Cent. Gold Bonds of the Westing- 
Man issued and outstanding under the Trust 
pouee Eteotso weetma hsemeee the Westinghouse Electric & Manufacturing 


Company and the Standard Trust Company of New York (now the Guaranty Trust 


Notice is hereby given that the Westinghouse Dlectric & Manu- 
facturing Company, in accordance with the provisions of the Trust 
Indenture above referred to, will on the first day of January, 1916, 
redeem and pay, at face value, with a premium of five per cent., to- 
gether with interest due and unpaid on such date, at the office of the 
Guaranty Trust Company of New York, No. 140 Broadway, New York 
City, all of its Convertible Sinking Fund Five Per Cent. Gold Bonds 
issued and outstanding under the above mentioned Trust Indenture, 


dated March 30, 1906. 


All holders of said bonds who desire to anticipate said date of redemption 
may on surrender of their bonds for cancellation at said office on and after 
September 16th, 1915, receive in cash the face value of their bonds, with a 
premium of five per cent, and interest on such face value at the rate of 
five per cent. per annum from July 1, 1915, to such date of surrender. 


Dated New York, September 15th, 1915. 


WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY, 


By GUY E. TRIPP, Chairman. 





FINANCIAL, 


PACIFIC MAIL STEAMSHIP CO. 
NOTICE OF DISTRIBU 


A_ distribution of Twenty-Five Dollars 
($25.00) per share on the Capital Stock of this 
Company has been authorized payable at the 
Treasurer’s Office, No. 165 Broadway, New 
York, N. Y., on the 15th day of December, 
1915, to stockholders of record at the close of 
business on the 4th day of December, 1915, 
such distribution to be paid out of surplus re- 
sulting from the decrease in the Company’s 
— Stock from $20,000,000 to $1,000,000 par 
value. 

The stock transfer books will not be closed 
for the payment of this distribution. 

Cheques will be mailed only to stockholders 
who have filed orders authorizing such mail- 
ing. 





A. K. VAN DEVENTER, Treasurer. 
November 6th, 1915. 








The Financial World 
BINDERS 


Preserve Your Financial Worlds in Cloth Binders 


We can furnish these binders, with name of 
The Financial World qiates in Gold on 


$1.00, CARRIAGE 
PREPAID 
Address THE FINANCIAL WORLD 
18 Broadway, New York 
ALL FINANCIAL BOOKS 
Have Your Book Orders Filled Through 


THE FINANCIAL WORLD 
18 Broadway New York 

















FIGURES 
THAT SPEAK 


Financial Advertising 





From January 1, 1915, to Novem- 
ber 1 in Boston Newspapers 


Agate Lines 


Transcript ..... 246,950 
DEE choca 132,435 
eee 


freer .. 100,293 
(Compiled by Boston Post) 





The TRANSCRIPT 
has only six issues a 
week, and does not ac- 
cept advertising of a 


doubtful character. 








When writing advertisers, tell them you ore a subdsorider to The Financial World. 


